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Car bomb kills 50 
in Beirut suburb 


■^3 


in 

wiburb of 

SilL^n^ yesterday alter- • 
BOTO fcilbiis abeat 50 peoDje ' 
and wonnding ISO. . 

The homb went off near the 

home «f KQlor lEoslem Shiite • 
Kader Sheikh . Mohammed 
H Win Fadlallah. beTiered to 
J?*® ^britnal head of the 
■Hizbullah movement, which 
RTOnps the extremist Mnecs 
of the Shiite secL 
Ganmen shot into the. air 
to clear the way- for' «*»K- 
nlanees after the blasL rrtileh 
paitialiy destroyed a bnild- 
fng, nearby ears lUblaze, 
and sent glass and debris hy- 
ing throngh the air. . 

The bomb came at a time 
of increased cmfrontarion in 
Sooth l«banon between the 
Israeli Anny and the increas- 


ingly alUtait local Shiite 
poplation- A followed threats 
by Israeli offidals to tighten 
measures in crack^ down on 
resistance fighters escalating 
gnerrilla attacks on Israeli 
soldiers sonth of the Utanl 
River. 

State Minister for South 
• Lebanon ■ and leader of the 
Shiite Amal .movement, Mr 
Nabih Berri* warned this 
week that eveiy Israeli raid 
■ on* a* Lebanese village would 
be followed by an attack 
against Israeli settlements In 
Upper Galilee. 

' Belmt-based jonmallsts 
have been bann^ from 
travelling to Sonth Lebanon 
by Israeli military anthorilies 
who have detained at' least 
half a dozen correspondents 
over the past week. 


WORLD HEWS 


Pit strikers 
set to return 


The 2.000 miners in Kent and 
the 3,000. miners at some Scots 
pits ■ who have ' reamined on 
strike in support of their 
colleagues sacked ' during the 
dilute are likely to vote (bis 
weekend for a retnm to mrk. 
Back Page; Steel urges Jiao' 
•Gregor saddiig. Page 4 
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Navy ffffieer rescued 

Royal Marines Tiave rescued 
Lt Commander Clive- WaiduCT 
t^apped oh an Antarctic island 
since Monday. 
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Airline pilot Peter Hogg' was 
sentenced '10 - three, years 
for numslaugfater of fus wife, 
whose body be disposed ot In 
•Wast 'Water lake ei^bt years 
ago; and one year for obstruct- 
ing a ebnmer .and cozmiutting 
perjury in. later divorce' pro- 
ceedings. 


german blasts 

.As ultra-left group clsdibed 
.responsibility for. thxue bomb 
attacks on West German mining 
targets, accusing the isdusby 
' of failing to support tbe British 
miners’ .strike., Tliere were no 
.casualties. Paige 2 
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Third Newry charge 

The RUC has charged a third 
maa, Paul Maginre. witli the 
murder of three of the nine 
officers killed in the mortar 
att^ on Newrr police station 
eight days ago. 


Undon talks on Cyprus 

Cypriot President ^ Spyros 
Kypriasou had talks in London 
with Mrs Thatdier on the p^ 
pects for a resumption <rf ffie 
• negotiations, between Greek and 
Turiddi Cypriots on tbe ialand s 
future. 
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Jdilk price up 

The doorstep price of Is 
ejected to go up Ip a 
23p from April 1. followl^ an 
agreement to raise tbe pnee m 
which the Milk Maritetmg Board 
sells to the dairy trade. 
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BUSINESS SUMMARY 


Lloyds lifts 
profits 12% 


LLO'niS BANK reported a 12 
per cent ri^ in taxable profits 
in 1934. to £468nL bringing the 
total pre-tax of the big 

four clearers to just under £2bn, 
an Increaseof 12 per cent' 
XJoyds mmounoed a one for 
two scrip issue 4io “listen” its 
share piiceand make it more 
aecessiblerto the small investor. 
BaA Tage; I»etaUa,.Page 22 


SWEDISH Govettunent imposed 
a temporary price freeze amid 
r^ewbd feate that its target of' 
balvin? utflation is under threat 
BackQiee 

JPINANi:^. CDi^oration of 
America, parent of the biggest 
savini^ and loan ii^titution in 
thfe-'U-Si,’ believes, its loss for 
19S4 was betis!^ S5(K}m 
STOOm. 


G.4S: A coDSOTtium of oil 
companies- led- by. Trafalgar, 
House is to' break British Gas's, 
grip on ifae sale- of gas in the- 
URPageff- 


QVEC: Uve leading Opec oil 
ministers are to. meet on March' 
19 to assess the results of the 
first investigation I9 ioteri 
national . accountants of 'the 
organiisation's production and 
pricing. ' 

DUIBFING DUniES of up to 
33' per cent have been imposed' 
bni Japanese mriters of hydrau- 
lic excavators by tbe European 
Commission. Bad Page 

HALIFAX Bnild^ Society* 
Britain's .biggesL is to tap the 
capital markets for the first 
time to raiM £100ni throng a 
five-year syndicated loan. Biert- 
ing to set mortgage rate. Fhge 3 

KLEBER, ' lossmakiiig • sulb- 
sidiary of the Michelln >tyre 
group.' is negotiating an aid 
p qf»ira^ of FFr 860m (£78m), 
mainly from nationalised banks, 
to hd.p res tru ct ure its balance- 
sbeeLPage23 

PUCELU, Italian ityres and 
cables grou p, is to lodun-. 
dant almost 2.400 -workers in 
Italy, or 22 per cent of the tyre 
subsidiary’s Italian worklEorce. 
Page 23 
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Goca-fiold cbfef dies 

Robert ■Woodroff.^chiefm^ j 
agemeut figure In 
until 1955 -and the mm 
its worldwide expansioo, died , 

at 85. 

SBCOBd'homc for Tate . 

AgaUeiry to house part cf tii? : 

built in Liverpwrf at 
£S.Sm, EeviTonment. Secretaiy.j 
Patrick JeiUdn said. 

MINAS GERAIS state eovern- 
ment in Brazil put up for sale 
its 18 per cent shareholdiog in' 
Flat Atftomoveis, Brazilian 
manufacturing aubddiaiy of 
Fiat, for whidh it is hoping to 
raise 545(hn (£42Sm). Page 23 

nim Corporacb^ sapermarkets' 
group, emphasisCff track record' 
and earnings potential in the; 
offer document for its £330zn 
bid for Booker. McConnelL 
Page 22 
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BTR wins Dunlop 
in surprise deal 


BY CHARLES BATCHELOR 


BTR and Dunlop have ended 
their fierce seven-week takeover 
battle with a surpris merger 
agreement - BTR is to increase 
the value of its offer for Dunlop 
to £101m — more %an double its. 
earlier figure. 

Sir Owen Green, BTA's chair- 
man, and Sir Llicbael Edwardes,. 
his counterpart at Dunlop, met 
for three hours yesterday at Sir 
Owen’s suggestioa. They put 
their signatures to a deal just 
before 6pm. 

If Dunlop’s ritareholders ac- 
cept the offer, the takeover will 
add £lbn' to BTR's turnover, 
creating a company with annual 
sales of £4fibn and products 
ranging from aid;5tion braking 
oysteros to “Pnetiy Polly” tights 
and from tennis^radnets to con- 
struction maieriaU. 

Explaining the sharp increase 
in the value of the bid — which 
was 12p more than Dunlop’s 
eloang price yesterday of Sip 
— ^ir Ou«n said: “We had a 
long and free discussion and 
exchanged information and 
facts. As -a result we obtained 
a much better understanding . 
of Dunlop 1985 and its pros- 
pects. There has been quite 
a domestic improvement in tbe 
last two months. 

“We feel that our offer of 
63p for each ordin^ share 
represents a value which is very 
fair to shareholders.” 

a broadly based con- 
glomerate, has tripled the value 
of its. hid for l> iinlop '!s ordinary 
shares to two BTR vbares for 
every 21'Dunlop. or 63p in cash. 
This compares with tbe original 
offer worth, about 22p in shares 
orfiOpcaab. 

. No change 4$ bring made Is 
the preference shsje offer, 
which remains seyen BTR 
shates for every SS preference 


shares of Dunlop, or TSp in 
cash. 

The effect is to posh the 
overaU value of the hid up 
from £44m to £t01in. 

Yesterday’s agreement be- 
-tween the two cooipames was 
announced only houix afiM'BTR 
said that its orisinai offer had 
been accepted by die holders of 
just 0.34per cent of Dunlop’s 
shares. Dun/op bad been prepare 
ing to reveal murii more finan- 
cial information eariy next week 
as pare of its defence against 
tbe BTR offer. 

Dunlop has also dropped plans 
to cai^ out a ftimncial recna- 
struclion involving a ElbSm 
rights issue. This was to be a 
revised version of a plan to put 
its finances on a sounder footing, 
first unveiled in January when 
k said it bad outstanding debts 
£43Sm. 

BTR has yet to decide 


whether to allow Dunlop’s pnh 
posed sale of its U.S. subsidiary 
— Dunlop Tire and Rubber— to 
its managenteai for $I20m' 
f£113m) to go ahead. It this 
does go through, total disposals 
by Dunlop this year would have 
reduced its debt by £300m. 

Sir Michael said he had not 
thought about his own future 
in the light of the takeover 
agreement. He added; “There 
is a point of view that a take- 
over amounts to eonstruclive 
dismissal.” Sir Michael, w’ho 
only look over at Dunlop last 
November, hasgii three-year con- 
tract guaranteeing him £156.000 
a x'ear. 

Peg! Malaysia. Dunlop's 
largest shareholder -with a 26 
per cent stake, intends to 
accept the BTR offer. Dunlop's 
53 bante. which have spent the 
Continued on Back Page 
Lex, Back Page 


Minister 

attacks 

City 


By Robin Reeves, 
Welsh Correspondent 


CALENDAR OF BID BATTLE 


Jan 15: Donlop onveils £lttm 
reflBascing prograzame. 

Jan 17: D^op shares return 
to trading ^er six week sus- 
pension. 

Jan 18: BTR latmehes £33m 
takeover bid which Dnnlop 
rejects as “ grossly Inadequate 
and opportunist” 

Jam 31: BTR offer document 
says Dunlop refinancing 
package would involve 
“massive dilation for share- 
holders and a precarious 
investment in an nnprofitable 
company with high borrow- 
ings and an nneertain future.** 
Feb 8: Dnnlop shareholders - 
vote to delay decision, on 
refinancing package while 
company revises plaos. 

Feb 11: Michael Edwards, 


Dnnlop chairman, accuses 
BIB of nsifig ** personal 
threats” in its takeover tac- 
tics. 


Feb 22: First dosing date of 
BIB offer. Accepted by 
holders of only 0A6 per cent 
of ordinary shares. Offer ex- 
tended. 

Feb 27: Takeover Panel re- 
buffs BIB attempt tp pres- 
snre Dnnlop Into revealing 
more financial 'information. 

March 5: News leaks ot 
Dunlop plan for management 
bny-ont of UB. subsldiaiy as 
pact of defence strategy. 
March 7: Second closing date 
of BIB offer. Accepted by 
0.34 per cent of. ordinary 
shareholders. 


Merciiry irins first round 
in network link battle 


BY JASON CRISP 

MERCURY COMMUNICATIONS 
has won tbe firvt round in a 
legal battle with British Tele- 
ami ':over -the interconnection 
of their telecommunications 
networks. 

At a private hearing in tbe 
High Court yesterday. Mercury, 
which is building a telecom- 
monications netwoik to rival 
BT’s, was given immediate 
judgment on - its claim that 
heads of agreement oa. inter- 
ctKinection reached last summer 
were not legally binding. A BT 
counterdaim-was struck out. 

The rules on interconnection 
are of oriti<^ importance to 
Mercury, a subsidiary of Cable 
and 'Wireless. Mercury is build- 
ing a trunk triepbime' network 
between main UK cities. It 
needs links witii BT’s network 
for most of its local connections. 

The diopnite is over tiie 
switched telephone serrice&i 


The .organisations have ■ an 
agreement which enables Mer^ 
Cory’s prinMo-point private cir^ 
cults to be linked to the BT 
netwwk. 

Mercury says that BT had 
agreed to provide connections 
freely for outgoing calls by 
Mercury customers. However, 
BT is alleged to have refused 
to provide cosneotiioas for calls 
to Mercury customers who -were 
more than local call distance 
from its nrtwork. 

Heads of agreement were 
reariied between the two 
organisatioiis in the surmner « 
few days before British Tele- 
com was panted its operating 
licence prior to privatisation. 
Negotiations are nnderstgpd to 
have broken down in December 
and legal proceedings were in- 
stituted last month. 

Mercury said yesterday: “It 
was necessary. . . to take this 


court action to preclude British 
Telecom from iinposing ils own 
restrictive terms of intercoimec- 
tion.” 

Shortly before the legal pro- 
ceedings started Mercury asked 
the Office of Telecoramunica- 
tioDs. the re^atory authoriti’*. 
to intervene in the dispute and 
decide on the terms of intercon- 
nection. Mercury is understood 
to be keen for'Oftel to deter- 
mine the terms of intcrconnec- 
tioa wherea.c BT has ar^ied 
that the office has no jurisdic- 
tion over the matter. 

There is still some uneer- 
tazaty as to Oftel’s powers to 
act in the dispute.' However, 
it is imlikely that Oftel could 
become involved before BT has 
decided whether to appeal 
against yesterday’s decision. 

All ST would say last night 
is: **lt is, of course, too early 
to comment” 


CITY OF LONDON institutions 
were accused by a Cabinet Min- 
ister last ni^t of largely ignor- 
ing the financial and investment 
needs of Britain's traditional 
manufocturuig areas, thereby 
imposing a major handicap on 
i Britain’s industrial reco\'eiy. 

Inaddition, Mr Nicholas 
Edwards, the Welsh Secretary, 
accused Britain’s largest com- 
panies of lack of entrepreneur^ 
ship. “Perhaps Ihe most striking 
example is GEC which seems to 
believe that a great industrial 
group should, with the help of 
soverament cotraels, prove itself 
u successful financial institution 
! rather than risk its resources 
and develojment. or the aggres- 
sive marketing of new products.” 

In an astonishingly bitter 
attack he told Cardiff Business 
Club that among stockbrokers, 
bankers, accountants and pro- 
perty men in Ihe City, ’^ere is 
a prejudice, ignorance and a 
strikii^ lack of awareness of 
what is actually happening in 
a fast-changing industrial world 
outside the narrow confines of 
their own experience.” 

There was a "p^-xiati diasn” 
between the City and Britain^ 
industrial areas. 

“Among many honsehold 
names in the financial world, 
there is at best a failure to coxn- 
pirehend the problem, and at 
worst a startli^ arrogance that 
leads them to conclude that aiU 
is well, that nothing calls foe 
reform and 'that anyone with a 
good project can always find 
backing for it 

“Within this tii^ island, we 
have this extinaordmaxy gulf of 
perception and even barriers of 
hostility, so that otherwise sane 
and sensible men can be beard 
derisively dismissing any ven- 
ture in Wales, or for that 
matter in tbe North of England, 
on tbe general assuraption that 
Wales U a bad place; that there 
are no capable businessmen 
there, and that vn any case 
there is-notbinn to be seen but 
recaying coalminers, rundovm 
steelworks and slag heaps.” 

Mr Edwards, w'ho was a direc- 
tor of Sturge Holdings, the 
Lloyd's underwriting agents, 
and Brandts., the merchant 
bank, before entering politics, 
said he accepted that pecmle 
with good busness projects and 

ConUnned on Back Page 


U.S. jobs hit by 
trade deficit 


BY STEWART FLEMING IN WASHINGTON 


it 


U.S. UNEMPLOYMENT figures 
released yesterday suggest that 
the -npid deterioration in the 
American trade balance is hav^ 
ing an increas^ly damaging 
effect upon employment in the 
country's manufacturing in- 
dustry. 

While civilian unempfoyment 
in February declined margin- 
ally on a seasonally adjusted 
basis-^rom 7.4 per cent (S.5m 
worfcere) to 7.3 per cent (8.4m^ 
—yesterday’s fijpres high- 
lighted tbe grouing dispari^ 
between employment trends in 
the service and manufacturing 
sectors. 

Civilian employment 
increased by 300,000 in the 
month to 116.8m, continoing the 
strong gains in the number of 
Americans at work during the 
past two years. However, 


Mr Sam Cross, the senior 
New York Federal Reserve 
Sank official in charge of 
U.S. foreign exchange opera- 
tions, yesterday east serions 
doubts over the. effectiveness 
of central bank Intervestion 
designed to stem the rise of 
the dollar In tiie face iaf 
” fundamental ’* economic 
trends. Mr Cross, a Fed 
executive vtce-president. said 
intervention ** is a limited 
weapon.” . 


75.000 jobs were lost in manu- 
facturing industry. 

Detailed statistics show that 
since February of last year 3ui 
jobs were added in the non^ 
agricultural sectors of the 
economy, but tbe manufacturing 
sector added only 300.000 jobs. 
In sphe of strong growth ih car 
industry -emplDymeot. Since 
July 1984; emloyment in Ihe 
manufacturing sector has stag- 
nated at IB.Tm. 

Commenting on tHe figures, 
Mr Robert Ortner, efjJcf eceni 
omist at the- Comroerve Depart- 
mervt. said; ‘"Hie foreign sector 
coDtinues to be a strong draq 
on the .ecounm)'. 'We witi have 
growth in the gross notiono! 
product HI the first quarter but 
it wiB be based on service in- 
dustries, as foreign production 
is replacing more domestic out- 
put.” 

Evidence that the IT.S. is not 
growirtg rapidly enough to off- 
set the erosion of jobs from 
rising imports will add to the 


mounting concern udtlrui tiie 
Administration and among Con- 
gressmen about the trade deficit 
impact on fbe economy., Calls 
for protectionist “solutions”' to 
the problem, may increase^ 

Earlier this week. Mr 
William Brock, the President's 
special trade representative, 
predicted that the trade 
deficit could rise to $160bn 
this year from the $123181 
recorded in 1984. 

Economists lipk the rise in 
the deficit to growth in the 
economy and the strength of the 
dollar on the foreign exchangee. 
Commenting on the dollar yes- 
terday, a senior A'dministration 
official said the fact that it 
continued to rise late last year, 
even as both real and nominal 
U.S. interest rates declined, 
“ converted concern in the tlB. 
into very deep worry about the 
ven' strong dollar.” He made 
it clear however that there is 
continued scepticism about the 
value of intervention in the 
foreign exchanges as a means 
of driving the dollar down. 

Mr Paul 'Voicker, Federal Re> 
ser^'e Board chairmair, has been 
arguing strongly that any re- 
duction in the $200ba Federal 
budget deficit could be expected 
to help lower the value of the 
dollar. However, actions by the 
Rcnate budget committee during 
the past week have cast a pall 
over prospects for a big deficit 
rcdi'ction package. 

“ What we are really sering 
is the -unravelling of any serious 
effort 10 balance the ‘budget** 
srid Senator V/IIliain Arm-* 
strong. He was speaking late 
on Thursday nisht when, after 
a week of detiberations. the 
committee liartalten far behind 
the target of $60bn is 1986 
budget sa^'ings It had set itself, 
In spite of voting on Tuesday to 
slow the growth of defence 
spending, shamlyl 

The committee has repeatedly 
voted this week to reject reduc- 
tions ^in domestic government 
roendjng proposed by President 
Reavan. On Thursday night it 
reached a stalemate on' whaf 
acnon to tnke on the politically 
controversial sodal security 
budget, a domestic spending 
nroGTamnre which some senators 
hoped . would yield substantial 
budget savings. 

The 'White House yesterdav 
accused the committee of 
*' marching in the wrong direc- 
tion.” 


Grand Met seeks to sell dmries 


BY' CHARLES BATCHELOR 


GRAND METROPOLITAN, tir0 
hotels, brewing and foods group; 
is •^samsaag the gale of its 
Express Dalifes mflk busiiiess 
in, tiie North of England to 
Northern Foode of HuU. Itie 
move could faeraild the sale of 
its entire 'Express Dairies opera- 
tion. 

Nettber ccnroMuiy wowd give 
details of tiie proposed deal 
yesterday. However, City 
analysts smd there was wid^ 
spread ^leculatioti that Grain 
Met planned ultinately to dis- 
pose of £^r6S8 Dairies, ndiicti. 
made e trading profit of £I6Am 
on sales of £778m in the year, 
ended September 1984. 

Grand Met axid Noithem are 
believed to be ^scussing the 
exchange of Grand Metfs five 
northern tsSk depots end 


several thousand cdlk rounds 
fOr Northern's North Country 
Breweries busaess, ia « deal 
worth £20m to £30ia. 

Sale of the Express Dairies 
busio^ es % whole, induding 
the Eden 'Vrie and Ski brands 
of daily products, might be ex- 
pected to raise £150m to £200m., 
Tbe compmiy has £190m worth 
Of Capitol em pl oye d. 

The liquid mtlk indostry has 
been 'gopng throu^ a perM of 
iHicertoiaty following the im- 
porition of EEC production 
quotas, the Governfflentis w^- 
drawai from tbe control of 
prices and margins in liquid 
milk, and tiie opentaig of the 
UK maritot to iszported milk. 

A dediae in door-step sales 
Iras only been partly stentmed 


by tiie introdnefioa of low>fat 
milks and dairies have been 
rationalising bottling plant and 
installing equipmeiR to package 
milk in cartons. 

Express’s northern milk busi- 
ness made a trading profit of 
£4m on turnover of £l03m in 
1982. Zt had ffxed assets of 
£14.50. Turnover has s'mee 
risen to about £115m but profits 
have been under pressure. 

The purchase of this busmess 
woidd allow Norithem to 
strengthen and' rationalise its 
milk business, postibly by dos- 
ing some Of tbe nulk depots. 

Express has about 10 per cent 
of the UK milk market. 

Grand Met’s and NorCheni 
Foods’ shares were unchanged 
yesterday at 28^ and 235p. re- 
spectively. 
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OVERSEAS NEWS 





End to rift over 


EEC car exhaust 
controls in sight 


W PAUL CHEESERIGHT IN BRUSSE15 


SBABP differences between 
Germany and the other major 
car manufacturing countries of 
the EEC — ^France, Italy and the 
UK-^ver criteria for the intro- 
duction of strict new car 
exhanst standards may be 
healed over the next fortnighu 

This posaibiJj^ emerged 
yesterday morning when, 
shortly after five o'clocdc, 
enrironment ministers of the 
European Community emerged 
from 19 hours of discussion. 


two stages— 199&91 and IDSS* 
94. Britain wants the adoption 
of the new standards for cars 
in the medium range no sooner 
than October 1994. 

After the meeting it was still 
not clear the new exhaust 
standards should be. For. the 
moment there is no-exact trans* 
latlon- of the U.S, standard to 
EEC ctmditions. 


Officials will now start explore 
ing the details of compromise 
proposals from the European 
Commission, leading to a 
further ministerial meeting ca 
March 20. 


The outcome of these talks 
Vrill be crucial in TnaintaiTiiTig 

tile Integrity of the EEC car 
market and removing the uncer- 
tainty which has caused a drop 
in. car sales, especially on the 
.German market 


Gexmany has not produced 
'exact figures for mnissioos 
of carbon monoxide, unburnt 
hydrocarimns and nit^en oxide 
which it would find acc^table, 
but wants tiie U.& standard 
applied across the board 
although' it is prepared to accept 
znovement to the standards for 
small ears in two st^es. - 
But yesterday there was no 
sign that tiie UK was backing 
down from its view that the 
tiuee categories of car dtould 
ea^ have different standards: 


Germany wishes to make a 
qaick move to U.5. car exhaust 
standards, umng the three-way. 
catalytic converter, ' in an 
attempt to cut the pollution 
dama^g its forests. The other 
car-making countries want a 
slower approach, allowing time 
for the development of new 
engine technology. 

The Bonn Govemmeat Is pre- 
pared to accept Commission 
proposals on a timetable for the 
introduction of these standards, 
but the UK remains uncertain 
about whether the dates are 
practicable and its doubts are 
shared by Belgium, Denmark 
and Greece. 


The Commission proposes 
ithe adoption of new exhaust 
standards for cars of 2,000 ce 
or more in 1988-89, for cars of 
14002,000 ce in 199002 and 
for cars of under 1,400 oc in 


Definitim of tiie standards is 
now being considered, for poli- 
tical purposes, not in terms, of 
noxious emissions but in terms 
of a Commirison formula. Ihts 
sMes that new European 
standards should produce an 
effect on the enviroomrat 
equivalent to that produced by 
U.S. standards. 

Settlement of this question .is 
necessary immediately because 
it is linked to another Com- 
missioh proposal now under 
consideration vtiiidi seeks to 
lay dbwn the cooditioas under 
which tax incentives might be 
granted for encouraging the 
purchase of ** rieaner " cars. 

Gerxnaoy plans to offer tax 
mcentives from July L The 
conditioas would dearly link 
Sncoitives to cars wl^ meet 
the new standard and spedfy 
tiie amount of pennissSile in- 
o e n ti re s. 


OECD raises estimate for 


short term GNF growth 


BY DAVID MARSH IN PARIS 


THE Orgmtisatioa for Eoono< 
mic Co-operatioa and Develop- 
menrt has raised slightly its esti- 
mate for econondc growth in m 
dostrlalised countries tins year, 
thanks largely to the cozrtizmed 
strong perfonoance of tiie U.S4 
economy. 


The generdly optimistic drorf 
term outlodc outlined in ^e 
two day meetitog of inter* 
national ecottoime officials 
which ended here Tester^ is, 
however, clouded by uncextstiin- 
ties over (the longer tern. These 
iftjcus on doitins over whether 
U.S. growth could be thrown 
Into reverse by an eventual 
slump on the dollar, according 
Bo dd^tes ait tite meeting. 

U& rejneseotatives. .led by 
hfr Beiyl Sprinkel, tiie U,S. 
Treasury Uoder-Secretary for 
sttonetSTy affiafas'end umuiiiated 
diasrman' of Preadeat Konald 
Beagan's Council of Economic 
Advisers, rammed brnne the 
message that America wo^ do 
littie to try Bo correct the high 
value of the dollar. 

Treasury -Tepfesejitatives re* 


afSimed that intervenition on 
tile foreign exchanges was moye 
likely to unsettle the market 
tinn to stsdnlise et The message 
winch folknws the apparent 
petezang out of this week's con- 
certed central bank effcnts to 
dampen tite dollar, was 9^ed 
out by. a relatively junior Trea- 
sury <dSciri after Hr Sprinkel 
left the meeting. 

But the riew cerhtinly coin- 
cides with Hr Spzinkers oft^ 
esqiressed beUfif.that the value 
of the doBar must be left to 
tile markecs-^reflected also hi 
President Beagan’s recent warn- 
sngs about **tayiDg with*' the 
.U.S. cunrencT. 

On tiie econondc outiook, tiie 
OECD now beeves real growth 
of 3.25 m 3.5 per cent in gross 
national product in the 24 mem- 
ber nations is now podsiUe this 
year, congiared with an estisate 
of 3 per cent made at tiie end 
of last year. This year^ expan- 
skui, however, st^ reprge a ts 
a slowdown compared .with. 4.75 
pw cent real GNP, grewth 
achieved last year. 


Gandhi goes for gold in attack on black 

John EQiott on India’s crackdown on smugglers and tax evaders 



■ ■ 

- 

M' M 


A FETW weeks after Indian 
astrologers noted ip mid-Janu- 
ary . that the sun' had entered 
Hakar Bashi (tbe-^sign of Cap- 
ricorn) ■ a smidi wooden boat 
with a cargo of dates was raided 
by customs offirialg off the Bom- 
bay coasL Smnggled gold from 
Dubai worth about 34m (£3Bm), 
was seized. 

Tbe period was astrologieally 
propitious for marriages, after 
several daric months. The g(rid 
was bound for some -of India's 
300,000 gtfidsmifhs to be turned 
into bangles, earrings and nedcx 
laces for brides vAo provide 
most of the demand for the 220 
tonnes of gold used' in India 
every yc^. 

Eocooraged by ad attaric os 
jCQ(tia*s black eeonm n y launriied 
I^Hr Bajvv GandU, Prinae.Hani 
ister, add aided a tip-off, the 
customs officials raided the host 
as part of a sweep that netted, 
smuggled gold worth ever 310m 
in the fiiit of ' two wetics of 
February. 

At the smne time tax inspeo* 
tor’s in BondMV and elsewhere 
stepped up raids on suspected 
tax dodgers, espedally diamood 
merchants who inmort 311bn of 
rough dhtmonds a year for 
cutting, poliridng Old reexport. 
Smne are suspected of conceal-* 
ing up to 60 per cent of their 
buriness from tbe autiiorities. 

Smugtiers carry gold in tiiO 
form of 24 carat ‘'biscuits.'* 
each weighing 33 oz. These have 
been, found recently, ahmg with 
several thousand wrist 

watches, concealed . behind, 
wooden planks vn the boats 


which cro^ tbe Arabian Sea 
from DuhaL Some were found in 
begs submecged In mud<^ water 
off the coast, tied to a stake by 
smugglers to avoid detectioxL 

India produces mfiy two or 


b 30 tax bnsiness deals ana eamro «» ^ 

rains in the past six months, avoid taxation. Many businesses ^ 


been Idt in Bombay with 30 tax business deals and eanihi^ to 


anon, joany iiuamBBaw Tnamy 

run two sets of accounte— one 'USi^rwents 


Diamonds worth some Rs 40m run two sets of acrounw— ouw servants run* 

to Rs 50m were seized for in» genuine and the other for the 5??^f*«!onomy at that time 
spection and about a quarter, tax inspector. 

are still held. Some .fundg for smugging ''rhi^^^k* fina^ 

'tiuee tonnes of gold a year bnf India is the worid's largest are prorided by many (ff mjniytzy has raised ibe rewaw. 
nejeds its 220 tonnes (12 per diamond cutting and polisbahg 3m Indians woridng abroad who . informers on smuggu^ 
cent of the worid's production) nation. Diamonds are an im-* rsTi obtain hightf rates of jQong India’s 6,000kni of mast* 
bemuse of Its marriage conven* portanf foreign exchange eainei; exchange on the black market oookm land borders 

tioos. By tradition, jeirellery because of the value added by for TTM«an rupees to repatriate to’ 20 per cent of the 

costing Bs 6,000 to 15,000 the processing which employs to families at home. Theyj^ value of eoods recovered. Botii 
(about £430 to £1,100) must be 300,000 people. The merdiants pay their dollars in the V’ri tte cnstioms and tax authorifl^ 




hoo^t by a middle family are putting pressure on 


uiis pay xneir oouara 10 uiw customs 

the Kor elseiriiere) to agents of SZJjaiee 


Sre .of 


to ^ve their dau^ter secuil^ Government to agree rules for smugglers who use the mone^ aian tivel reward^ 

4,1,4 J rm.— . 1 • 4H.M. aAA<4e. UUUruiWW oin. o- 


and status. 

Gold was aisft fttoarded 
rural baifidng started to develop 
in recent yeaip and it has been 
bought to legalse (or launderk 
black money. 

About SO tonnes' of gold a 


tax raids. They are threatening 
to cancel 325ni to 335m in im- 
ports of diamonds for' the 
second time to five weeks. 

Otiier Bombay tine raids to 
recent weeks include a huge 
exercise invoivtog 800 inspee- 


year is recycled from melted- tors who ent e re d tiie premises 
down ornaments and jeweleiy, of a property developer wd bis 


mostly to the black market to 
avoid taxation. Tfie rest has to 
be smuggled from • abroad be- 
cause imports have been baimed 
for 30 years. 

This pushes the price of gold 
to In'ffia up well above that 
abroad and makes smuggling 
extremely lucrative, especially 
in the marriage season. ‘When 
the boats were caught off Bom- 
bay last month, tbe average 
price for 10 grames in London 
was the equivalent of Bs 2.251 
whUe is India it was Bs 2.019. 

The other main black market 
clamp-down has been on the 
diamond merchants who have 


assodat^. Businesses raided 
have tocluded computer epm^ 
ponies, building material sup^ 
pliers, tornitiire todiolsterers, 
and car body repatireas. Stoefa 
brokers’ offices may.be hit soon. 

Mr Gandhi has st^ed to try 
to reduce India's boomsig black 
economy, estimated by some 
experts to be almost half as big 
as the officia] Gross National 
Prodn^ 85 part of a widet 
ranging attadc ob corruption. 

Black money is partially 
created by • corrupt practices, 
such as tbe payment of bribes, 
with protectionist policies. It is 
also created by coneeatoient of 


to buy gold or other goo^ 
Their families then receive 
rupees generated by sales of 
|he smugsdad goods to Indiaj 
Repatriation (ff fands feeds 
Ento the blade economy in other 
ways. Several foreign-held 
equity stakes to Indian com* 
panics have changed han^ 
pgiTtg , It is ' believed, black 
money to the now 

residrats, 


to staff. . V— 

It is generally accepted by 
both the Government and b ^ ^ 
nessmen that tbe only eff^v® 
way of dealing with toe black 
is to cut back on all 

types of controls. v-itsu,, 
Fm example, gold bauioil 

dealers want the 
face up to reality and legalise 
fiffine gtrid. imports* They su^ 
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® w iSdrisMSs p’s?.? 


. .t', V.i «. 


persuade people to transftf 

their blaric money into the ofB* tive for wscuitB to 

rial eennomy. Much, stifffer 5.»^. ^ biscuiia m 

penalties would be introduce their bulwarks, 
for those who do not comply. 

Three years ago black mais' ... . 

keteers were offered bearer • ®y ***??•■• 
bonds to legalise their wealtiu be bon^ by middle^aM 
These netted some a pareols to give tori r dangiter 

zriativriy amount. seeuifty. 










W. Germany 


fait by three 
bomb blasts 


By Rupert Cornwell In Bonn 

THREE KOBE bomb blasts In 
Essen, Hamborg and Bochum 
— allegedly eonaeeted with 
the collapse of tiie British 
iaiiicrif stitoe have 

increased fears here tiiat West 
Germany Is faring a renewed 
wave of terrorism, perhaps 
incorporating an omiiiou 
shift in tactics. 

The attacks, which seriously 
damaged biuldings but caused 
no Injuries, came overnight, 
'only hours after -a bomb 
exploded to ai department 
store to the Ruhr city of 
Dortmimd wounding eight 
people, several of them 
seriously. 

RcaponsibHlty for the Dort- 
mund- explerion. has bemi 
claimed by an organisation 
linked to the Anny 

Factlim <Baf ) far left 
terrorist group, but police aure 
not ruling out mother possi- 
bilities. 

Host alarming, however, is 
the random- choice of target, 
rimllar to the techniques of 
Tlghtwing extrmnism vddeh 
has plagued Italy and France. 
This would constitute a slgid.- 
cant change to tactics by the 
Baf, wdiidi has hith«to 
tended to select Individaal 
targets. 

The thrre ovendsht bomb* 
togs were aimed at buildings 
connected with the Mining 
and mwrgy indus^. A 
group oiling Itrelf Revriu- 
tionazy Gens" yesterday 
clafan^ responaniiU^. 

It accused tiie owners of toe 
'buildings, two compaides and 
a trade union, of being tiie 
** gravedi^ers ** of the British 
mining strike. 


Natp tables six-point plan for peace 


BY DAVID BROWN IN STOCIOiOlM 


FOUR DATs 
scheduled start 
arms talks in 


before the 
of U.S.-Sovlet 
Geneva, Nato 


President Ronald Reagan 
delegate to toe Europebi Seo»-._ ^stertoy warned that tiie 
urity Conference in Storicholm 


have called for “serious and 
detailed - ■ negotiations** on 
measures to cut the risk of war 
in Europe, 

As a basis for negotiations, 
the delegates have tabled a slx- 
pbint package of con^ence- 
building measures. 

“The time has come to be- 
gin negotiating in precise Ian* 
guage,** Mr James G6odby,*U.S. 
mDbassador, said yesterday. I 
think thtte proposals have 
forced the pace of the confer- 
encft.’* 

The proposals put before yee- 
terdfly*s plenary session are 
virtually Identical to those 
which have 'already been sub- 
mitted individuaUy to Smaller 
woridng groups over the past 
five weeks. 

Th^ include provisions on 
certain mhitazy. movements for 


U.S.<Soviet arms talks vfaidi 
open in Geneva ou Tuesday 
were bonnd to be ** long and 
dlffienlt " and would reqnira 
.Weftent mtitr If they were to 
succeed, Reginald Dale writes 
from Washington. 

After giving find tostrne- 
tioes to the tJ.S. negotiating ' 
team at the White House, Mr 
Reagan renewed his pledge 
to seek the elminatioh ef.all 
nnelear weapon^ but said he 
was ** realhrtie,** knowing that 


Che differences with fiie Sovtef 
UnlMi were great 
Mr Reagan said Ids tore® 
negotiatocs were settiiig out 
for Geneva '*011 a new path 
toward agreements which 
r afliffany rednco tile size and 
destructive 'power of existiiig 
nu ric er mis^esL** The UB. 
team is led by Hr Max Kam* 
penman, who will riso 
negotiate on space and defen- 
sive weapons, while Hr .Jobtf 
Tower will deal with sCihfegi® 
weapons snd Mr Maynard 
Glitman with inteimediatei 
range missiles. 


prepared tol disenss provided 
toe fiwaT doenment toclodes 
spedfic measures whirii go 
“ sl gniftnanriy boyOUd '' toOSe 

contained in the 1975 Helsi n ki 
Final Act 


toe expansion of advance noti- 
fication and exchange of infor- 
mation, for the mandatory 
'presence of obsetveis. ana fox 
adequate means for verification. 

Tbe purpose, is resubnutting 
the ideas la to show that “all 
sir provisions have to be taken 


as a sin^e paricage,’* said toe 
Danish envoy who tabled the 
document on behalf of the -13 
Nato countries. 

- The Soviet Umim. has already 
Bubmitt^ a dr^ treaty oin toe> 
non-dse of military fbi^ an 
issue which' Nato hv said ft is 


While toe positions bf Nato 
and. the Warsaw Pact routtoes 
remain apart, both rides 
say there has been sign of 
movement in the ■** woridng 
groups'* where most toe 
work (rf . the SSnation confer- 
e pr-j* is- being conducted. 

“ We have seen toe beghming 
bf tiie give and take required 
for. us to leave generalities 
beldnd and move toward aotnal 
jiegotiatioins,'' Amha.ssad<Mf 
.Goodby said yesterday. 

His Soviet conuterpart. 
Ambassador Oleg Grineivaki, 
attempted to block toe pro- 
pel on procedural grounds 
and diarged tiiat Che latest 
Nato ideas faff to take Moscow’s 
porition into account Further 
proposals from the USSR pan 
be ejected, he said. 


Iran says 
many die in 
Iraqi raids 


U.S. ‘blocks’^ loaa to Nic^gua 


BY RBGINALD DALE, UJn EDITOR IN WASHINGTON 




It 


Edinburg)i American 
As»ksThist 


‘ . .yoiirDirectois fed the ec^haasshouldbeput onlong tenu a^tal 
growth and in an inflationaiy era to aim atnot only iheprotection of but 
also an increase in cental in real teems • 


EDAM NET ASSET VAUJE1974-1984 


iMJbMnbi 

Ubn 


IGfilBp 


HSBOp 


wasp 


TLIDn 



1814 ISIS ISIS 1971 1978 1879 1980 ISflt 1982 1983 1884 


WORY & 

^ - — pr mr irT T\xmrr< rr^ rok ntv 


■PUBUCUMTTEDCOMPANY- 

INVESTMENT MANAGEMENT WORLDWIDE. 

One CHARLOTTE S(3UARE-EDINBURGHEH24DZ-TELEEHONE 031-225 1357. 


To: Ivoiy & Sime pic 

One Chadotte Square £H2 4DZ1 

Please send me a copy of die 1984 Asmial Rq 

American Assets Trust 

Tsramff_ 


AsnualRqsort&rEdiDbio;^ 


Address. 



IRAQI WAR PLANES yesterday 
bombed four border towns in 
south and west Iran, killhlg pr 
wounding hundreds' of people, 
AP from Nicosia quotes, toe offi 
cial Iranian news agency IRNA 
as saying. 

The agency quoted All "Reze 
Attar, -govenior of West Azar- 
baijan province, as saying that 
400 people were kill^ or 
wounded in Firraubahr, a small 
town just east of toe order in 
Iranian Kurdistan. 

The Goveroor told IRNA that 
the Iraqi jets struck at densely 
peculated areas of the town, the 
staging point of Ina’s assault 
into Iraqi Kurdistan last year. 
IRNA said that the Iraqis also 
launched eir strikes against 
Abadan, Khorranuhahr and 
Susargerd, killing more than SO 
residents. 

Reuter adds from Tehran: 
Residents of toe southern Iraqi 
pozt of Basra, meanwhile, said 
T-r ania n astUlmy had resiHDed 
bombarding toe city. 

' Tbe latest series of strikes on 
civilian centres started with 
Iraqi raids on Monday on an' 
unfiiushed nuriear ^nt at 
Busbehrund a steel comjdex at 
Ahvaz in which at least ll 
people died. 


Education protest 

An averwhehaing majority bf 
driegfttes r^resenting Pole's 
univerrities have criticased Gov- 
enunent proposes to restrict 
uzdveiri^ auUmomy. They, 
urged thrtdtanges in toe higber 
edueatUm law be deferred, 
writes Ghrtstopben BobinsH 
from Warsawj 

Last Januaiy toe Goveni- 
ment published proposals aimed 
at obas^g toe hi^r educa- 
tion law. These would withdraw 
the autonomy glveu to studati 
and staff es a conriliatOTy ge^ 
tore in 1982^ 


THE U.S. has ' asked the 
Washington-based Inter-Ameri- 
can Development Bank (IDB)! 
to def^ action on a 35Sm 
(£55m) loan to Nicaragua, 
warning toat further U.S. fil- 
ing of the bank ivi]] be “ even 
more difficult** if toe loan is 
approved. 

The warning was contained id 
a personal letter from Mr 
George Ghultr, the U.S. Secre* 


loan, which has been « source 
of eontroveriQr for over two 
years, had been “ blocked.** If 
toe U.S. had sloped toe loan 
for political reasons, it would 
be a breach of the bank’a rules, 
tbe embassy said: 

While a number of toe bank's 
Latin American members are 
unsympathetic 'to Nicaragua’s 
Sandinista Government, many 
of them are concerned that the 


tary of State, to Ur Antonid . precedent could be used against 


Ortiz Mena, toe IDB's prerident, 
which was seen by bai^ officials 
and Latin American diplomats 
as an unprecedented U.S. 
attempt to exert political pres* 
sure on the bank. 

Tbe Nicaraguan embasy in 
Washington said yesterday toat 
the agrmultu^ development 


their own countries in a futare 
jdispute with toe U.S. 

Insisting toat U.S, opposition 
was on econondc grounds, the 
State D^artment said yester- 
day that Nicaragua “continoes 
to be at or near toe top of toe 
list of countries puisuing seri- 
ously flamed and inappropriate 


econonrid ^oUdes.** 

In his letter, however, Mr 
Shultz said tiut the money 
would reiim financial pressure 
on Nicaragua and “ftee up 
other monies ti»t could be used 
to help consoUdate toe Haixist 
regime and finance Nicaragua's 
aggression against its nei^- 
boors, -who are mentoers in 
good standing of toe bank.** 
Tbe UjS., toe banfc^ largest 
bODtrtoutor, is nearly 31bn in 
arrears in its payment of 
pledged contrtoutions, and ad- 
ditional fonding is still await- 
ing CongF^onal action. 
sources said that the U2SC ap- 
peared to have succeeded in in- 
definitely stalling toe loan, 
whirii is to be submitted to fai- 
toer ** tvtrfiTftfa) , H 


Esal chief 
accuse d of 
planniiig 
newident^ 

By Our New Delhi Correspondi^ 
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INDIAN police 

aecnsed Mr Rajeaore Seoulrr 





Argentine military rift deepens 


Italy-Malta split 

Malta and Italy yesterday 
a{4>eared to 'be drifting further 
apart following an Italian Senate 
decition which virtually blocks 
a 3l9m (£I4m) grant -to Malta. 
Malta was scheduled to receive 
the grant as part of a five year 
financial protocol which ex- 
pired in 1983, writes Anthony 
Grima from Malta. 

Last year Malta imposed 4 
ban on Italian imports, can- 
celled ■ a d^ence treaty with 
Italy and plumped for a military 
accord witb LUiya whan Italy 
insisted the funds should have 
been utilised during the proto- 
col period. Since taking over 
as Prim e Minister from Mr Dom 
Miutoff in December Dr Carmelo 
Bonnlci Is known to have 
launched, -fresh diplematie 
moves to mend the island’s 
broken ddw&deocaswitii Italy. 


BY jMMY BURNS IN BUENOS AIRES 

A MAJOR reshuffle of toe drastic 
Argentine anilitaiy high com- 
mand has raised toe prospect 
of fresh political confiuntation 
between the Government of 
President Raul Alfonsfn and 
sectors of tbe armed forces. 

Tbe reshuffle has been com- 
pleted -mth the announcement 
that an air force officer. Brig 
Teodoro Waldner, will head toe 
Joint Chiefs of Staff. This is 
the first tirae that the key post 
-subordinate only to the 
civiiian Minister of Defence — 
has- gone, to the atr force. This 
radically altera the traditional 
balance of power between tbe 
■three services, which was until 
now weighted in favour of toe 
army. 

According to ntifitary sources 
toe appourcment is expeobed to 
aggravate ititeroervice rivalries 
toat have deepened as a result 
of the Falklsods war and the 


defeoce cots Imposed 
by the civtixan admanistraitioiL 

The reshuffle has been 
prompted by the Govenunemfs 
need to find loyal officers cap- 
able of ensurhig disdipiiDe in 
the run up to toe trial of toe 
former ntilitary junta leaders 
next moDth. This week six gen- 
erals have been retired: foun 
rear-admirals and two aor force 
brigadiers, ban^g to over 60 
the number of hi^ ranldag 
officers sacked in 15 montos-l^ 
Preradent Alfoosin. 


The (Sovenmtent began toe 
moves on Monday by aimouno* 
ing that the azr^ commander^ 
Gen RicardD Pianto, bad re* 
placed Gen Julio Fenimidez 
Torres as head of toe 
Chleft of Staff. But sudi was 
toe opposfition of most of toe 
country’s generals to toe 
appointment toat C^en manta 
was obliged to rerign. 


Anotoer rennsder tois -week 
Of military disaffection was 'the 
de^ta 1^ Argentina’s highest 
miliftaiy - tribune the Supreme 
Council of the Armed Forces, 
.40 exemerate Captain Al&edo 
Astiz— one oC (he most public- 
ised names in toe “ dirty war ” 
^fnan any blame in conneetzoo 
vrito hnn^ rights -viotetiQiis. 
This was a toaip blew to Sr 
Alf0O5m*$ original hope toat 
toe militazy staottid toetr 
own, thus avoiding a imajkir civi- 
lian witch hunt 
Captacn Astiz- lias been 
accused by buman li^rts gro u ps 
of responsibility in the kStonm- 
ping and alleg^ murder of an 
'Argentine family, e Swedito 
student and two French -nmiB 
Joint' following toe 1976 coup. £h>w- 
ewer, the navy Iti^ command 
was yesterday reported to have 
returned Capf Astiz to active 
duty on toe ancraft carrier 
'Veintidneo de_M^o 


Hong Kong polls attract 
38% of registered yoters 


BY DAVID DODWEU. IN HONG KONG 


JUST UNDER 38 per cent of 
Hong Kong’s registered voters 
turned out for Thuraday’s ter- 
litor^wide district board 
electkics, it was revealed yester- 
day. 

The modest turnout — by less 
than 10 per cent of toe popula- 
tion-followed weeks of satura- 
tion advertising by toe Admini- 
stration, which heralded toe 
event as a critical step towardq 
greater public involvement ip 
Government It shows much 
ground still has to be covered 
before the politically reticent 
Hong Kong people ere coaxed 
folly into toe dfimoeratic pnh 
cess. 


Young people, and people bi 
toe more stal^ rural communi- 
ties and sew towns in the new 
territories, took a more active 
interest. While political parties 
still do not exist — and are 
frowned on or feared by many 
in toe Administration — it was 
also clear that candidates sup- 
ported by pressure groups and 
trade unions fared better 
This vreek toe Admlnistrafion 
Spent 32.su (£299,000) getting 
people to the- polls. Officials 
yesterday said tbv were happy 
-with the result. It was a solid 
first step, towards more direct 
public inrolvement in govern- 
ment^ the); saidw • 


Japan tinishes 
digging out 
longest tunnel 


^2E DIGGING of toe world’s 
longest tunnel, llidtiiig Japan^s 
imrtoern main island of Hok- 
k^do aqd Honshu, will be com- 
pleted tompiTow, AF reports 
from Japan. Constztiction work 
rtarted in 196A 


The 53.85 Jan Seikaft Tiumeft 


which wiU cost about Y890bn 


(£2.ttbQ)., .was. launcbed to 
fonn a hi^i-speod railway link. 
Since the project gotunderivny 
. Japan’s -pasl^^ 
tran^ortatioii has. shifted from 
rail to air and motorefays. 

The Japanese nMion^ rail. 

to toe tonnei ha® been -fhozen, 

its Jhttiire mcertaihi 


■pionftg iii g director of. 
Gommodities, which co^ 
last year witii debts of 
£200m, of- planning to 
a new ideotity.- 
Mr Setola was 
New Delhi on March . 

passport bearing his photo*. ; ; 
graph but In toe name -flfr . . .. 
Raj iCiiiwar Diigar, and a ; . 
larly named cheque booti; - - 
were found, along with an afir- 
ritoet In his hotel room.ABft>.: .. 
in a travel agent’s offkes > 
according to poUee evfdenj^- : 
produced in court yesterday.^^' v 
Mr Setoia's counsel said he .,r 
had come to India on Decena* 
ber 8 to try to clear up 
debts with London branch^ .Ty ' 
three major nationalised. 
Indian banks, the Piinj(di^.f^:'i ; 
National, Union, and Central. 

He had. alrea^ paid back 
£G0m of £260m. owing to the 
banks and had been in tpoc^ 
with toe Finance Minlrtry nd 
hanks in Delhi ** to try to see 
if an effective plan conId;lie 
woiked out for repayments.:^ 
does to (be bidian banks.*!;^ 

Mr Sethia was remanded in 
police custody for a fori^ 
five days. Another court beai^ 

Ing will take place nest Wed* 
nesday when an appttdtion 
lodged with India by too 
British Government for extA. 
ditiea may be considered. 

Indian police beUeve they 
may have a stronger case to 
put forward than toe UK 
police and might oppose hj* 
.extradition. 

'In India« Mr Sethia ' 13 
Beensed of ** criminal mn- 
splraey” to '’defraud” tbe 
three Indian bas^ 'wUeh 
were ’’dishonestly hada^’^ 
by him to. provide loas ito 
&aL 

Police sources said gftef 
“the hearing that they- had 
been interrogating Mr Sethia 
for 18 hours a day fw too 
first three days after he was 
arrested and then for. abont 
K honrs a day. They 'Wanted 
to be. able to eoiuiiine 
pattern into nert -.we^ and 
so strongly opposed a claiih 
from Mr Setoia’s coansel tokt 
he be released.! 
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hidia files ;; 
Bhopal lawstilt 


4 


/Ehe Indian Gdvetnmiem siffi 

the‘lT,^bh 
behalf of ail victiins' t»^ 
SM leak in Bho^ (Suit 
at least 2.S00 -paoide 
Renten';^ep^f|a 
.from New Delhi. ' • 

._Mr^ B. Bliar4d«a& 1^.1 - 

»• s, Sektaai^ -Law Semtey, 
was - pntting the • - eepSang 
t^esjo toe law^t te toe 
UA It would be fiiedi^ln 
days.* 

Mr K. ' Parijsay^' ■ VmMmb' 

Attorney-GenmuL 
aro a -visit to ihe V; 
Janoaiy (hat the 
Government eonld intertone 
«.i**?**^®*' ^ 8as ricaSre, 
courts. Bad-toe 
jansaietion.to decide -mi edto* 
pensation. . ' :■:' 

. — ^ — __-rv 

tj- 




Empire :dii^ 


to Robert tVoodfeffi 
built Gora-Colai Into an' iDtoftta- 
tional financial empire Jahd 
junassed a personal foijlne 
IS5S* ** donate mdre 

{o^ieJea out of bfoedS^ 
toe age. of sSp? 
^^P<»te faijn Attanta,_Geoijto 
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Fin^ndai iTim^ .Sataiiiay March 9 19 ^ 


to set 


home loan rates 


Mter Budget 


• w Margaret hughes 

qualifting amaunt for 

Budget oh Mareh 2i*?rf ™Vb?® t^ie \voolwich Prime Account 
final deeisim r^j«:J® 5“^® * The Halifax's decision to Up 
Tins was-coSnued vSJtaJitM £*■ S® jyndj»ted loan marhet for 
the Buildisn time is aimed at ensur> 

«.?Ss£Si - 

SUldicatedloan^nSpfcrte'SL JSf ” ®” overall reduetibn in the 
fir« timVto raJ?£?oSn^®*iTS£ soci^-’s coSt of funds. This 
*»mdin& it '*'®“**^ ®“ow the Halifax to he 

ensure that 4^ JI2S® 5®*^ t® competitive in its 

Pethive to thl SoSSf 

c u«u<-(«Hge mao* .mortgage borrowers greater 


Unl^ thTO u a -redaction S-e ret«® " 


Ifc 1 .^ • iTV “ icuu^ugn 

“*‘3?*n* base rates between now 


and the BSA Council meetina syndicated loan 

societies are expected to in- y"*®" announced yesterday 
crease mortgage rates by 1 oer *f. policy of 

eentage point. ' diversiMne the cntirnn nf ■*« 


eentage point. ^ ^ diversifying the source of its 

At the same time, societies funding. raising 

are expected to in/.f . n pcp ih- ■ *;ale funds and 

returns which they oav to ^ extending their maturity. The 
vcstors by three miitL: » average life of its mortgages 


vcstors by three augers of a life of its mortgages is 

percentage point: * se\'en years and its aim is to 

^ DrarilialliP Tnatnk 4V» »u^ 


mine, : . .M „UMA M tiP 

Building societies interMt P^duaJly match this with the 
rates have been well out of lino ?®*jf”**®*-* wholesale 

with ^zjeet rates for seve^ mortgages- 


weeks. 


The loan is being arranged 


A • mm ^ . Aiiw iwata la mc’USq etri 44 IJ|$t:II 

An uucatioii of the increased by Citicorp International as 
TOmpeunon for ^ds is the lead manager who yesterday 


■ •_ M ua 9 *««*%* vviiu jrvait^iua^ 

launch y^erday of a new reported that it had been very 


account from the AngUa BuiJd< 
ug Society. This instant-access 


favourably received 
market. It will he 


in the 
a bullet 


m eaa^a o mravucaa At Will IJ6 4 OUliei 

Bil^inteT^ account, called the ' issue where the funds are 
Instant Liquid Gold, offers tZie repaid at the end of the flve- 


retura of 9 percent net of basic year term rather than in instal- 
rate tax, equivalent to 12B6 per ments throughout the life of 


Ctot gros. 'nis' matdies' the the loan. The terms of the loan 
retmv of the best of the major have not been announced but 


societies' short-notice aeeoonU, . the margin is known to he very 
the Woolwich Prime Account Ane-^aV of a percentage point 


launched only two weeks ago., above sterling deposit rates as 
However, only is required are ‘the fees which pajlicipaCing 
to open the Anglia, account ^ banks will receive. 


Conscnttiim set to break 


British sapply hold 


BY DOMINIC lAWSOM 


BBHISH GAS'S grip on tile sale 
of gas in ' the ITR Js set to be 
broken by a coasartium of oil 
companies, led by Tra^dgar 
House, tfae-.coastnietida to . oil 
cbo^omeraCes 

It will ho itho first lime that 
private Ihdustiy.htt taken ad- 
vantage ;of\ the /.Oil; and Gas 
Ekrterprisa: Aer of wMeh 
enddd :'the.']!^ulnsmeiit of 
produnza.tu offer fl^lgaa tb,: 
the Britirii GaaOorporatioh. - 

The Govehunent has- been 
irritated' by the- inability of the 
oil industry to break the corpch 
latiiQn's effective mwopoly. ■ 

The gas. field In questloh is 
XMt an the North Sea. but is a 
rare example -of an onshord UK 
gas field. in.Bletchin^, Surrey. 
TraAilgar House has agreed 
toms, in principle, to seU the 
gas to the Laporte cheodcal 
plait in nearby RedhilL 
. The Goveenm^Dt has yet to 
give permission for the field to 
be deveioi^. but is likely to be 
enthusiastic. 

■XTie field is thought to contain 
about 5bn cubic feet of gas, and 
it is planned to sell the gas at 
a rate of about 700.000 cu ft a 
day. Trafalgar will construct a 
pipeline from the fi^d. 


Aside from Trafalgar, which 
has a 35 per cent st^a in the 
field, the other partaezs are . 
Cariess Capel -(24 per centl. ' 
Harlnex (24 per cent) and i 
Hadson (16 percent). The field 
was discovered in 19^ by Esso, 
but earlier attempts by British 
Gas to sell the gas to Laporte 
proved Tunsuccessful.- 
. British Gas is likely to re-, 
gard the deal witfi dS^Ocuisure, 
as the thin end of the wedge. 
Sevo^ all companies .have dis- 
cussed with ICI the possibility 
of selling gas from the North 
$ea direct to IGTs Billingham 
i^emical complex. 

..The Trafalgar consortium is 
lAouj^t to have ofi'ered Laporte 
a price about 10 per cent below 
the 27p per therm charged by 
the coiporation to Industrial 
customers of interruptible gas. 
• Trafalgar House has told the 
Government that it will with- 
draw its bid for the Yarrow 
shipyard if the Government 
does not choose between it and 
GEC. March 21st Tech- 
nically, the yard wiil go to the 
'higher bidder, but the Govern- 
ment is able to go back to the 
companies and ask them to j 
raise their offers.' 


^ Shiprepair yard talks continue 


BY ANDREW RSHER. SHIPPING CORRESPONDENT 


READHEADS, the Tyneidde 
ship-repair yard which was 
hailed by the Government as a 
model of how 
could work, was yesterd^ still 
holding talks with a nwghbour- 
ing y»d over a possible solm 
tiOT to its flnanciaL difficulties. 

•Neitlier Readheads. formerly 
Mrt of state-owned British Sni|V 
builders, nor privately-owned 
Tyne Dock Engineering, with 


whom it has been holding talks; 
vouid consent on the - discus- 
sion®- j 

The problems of Readheads 
are likely to come as an em- 
barrassmeiit to the Government, 
since both Mrs Thatcher and 
Mr Norman Lamont. Industry 
Minister, have praised the com- 
pany, It was formed in 1988 
when 80 former BS workers 
pooled thmr redundancy pay- 
ments. 
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Bank to issue 
£ 600 m gilts 


By Philip Stephens 


THE BANK of England 
took advantage of a more 
confident lone in the St- 
odged market to annonnee 
the issne of an additional 
£600m of existing stocks. 

The stocks — £200m of 9 
per cent Treasury 11^ 
fiZOOm of 101 per emit Treas- 
ury 1999 and £200m of 10 per 
cent Conversion 2002 — < will 
go on sale on Monday, 

The annonncenient was 
seen in the market as an 
indication, that the authori- 
ties hope to use any sustained 
rally ahead of the Budget as 
an opportunity to ricp up its 
funding. 

Yesterday, long-dated gilts 
rose by up to I points as 
sterling held steady on 
foreign exchange markris 
and sterling interest rates 
edged lower. 


t#T 




UK NEWS 


Stefan Wagstyl traces the growth of a diversified company founded on whaling 


perched to 
take on U,S, 


Christian Salvesen prepares for its public debut 


THE famous grouse has 
found a very comfortahie iinst 
over the pond. It was an- 
nonneed this week that the 
Scotch whisky blended by 
Matthew Gloag and Son. a 
. Ifii^land Df^itcries iwli- 
sidiaiy, was (o he marketed 
and distributed In the U.S. 
by Henbiein, a subsidiary of 
R. J. Reynolds, the tobacco 
groups 

The move is a signiReant 
one. Hcuhicia is the second- 
largest spirits markrier and 
dl^butor in the tJ.S. after 
Seagram and has the muscle 
to deliver on its stated aim 
or turning The Famous 
Grouse into a top-selling 
premium Scotch there. 

The Famous Grouse Is one 
I of the Scotch whisky tn- 
’ dnsiry's success stories. 

Although an oidrestabllshed 
' blend. Its name belled the 
extent of Its popularity until 
the takeover of Matthew 
Gloag by Highland Distilleries 
IS years ago. 

prominence to the point 
where it dominates the Scot- 
tish market and ranks high 
in the British one. 

Last year, although It got 
Its wings clipped in Seotlaiid 
hy cul-pricc blends. It put 
on 24 per cent in sales volome 
In England and defied a 
genera) downturn in the UK 
maricet to increase sales hy 
3 per cent overall. It 
aeconnled for nearly ail of 
Highland Distilleries* 9 per 
cent increase in turnover to 
£^10. 

Although the UK is hy far 
the most Important market 
for The Famous Grouse. 
Highland Distilleries has heea 
trying tn broaden its base and 
has invested heavily in pro- 
moting the blend overseas. 
Exports last year rose hy 
28 per cent as a resott. alhelt 
from a very small base. 

Its attempts to penetrate 
the U.S. have been Umited 
and have concentrated on the 
affinent maricets of northern 
Callfoniia and Texas. These 
moves have been expenrive 
without greatly Increasing • 
sales but in catebfng 
HeobleinY attention, they 
have been an nnallayed 
sneeess. 

Heoblein packs a coxedder- 
able sales pnni^ It distributes 
a radge of spirits and vdnes 
which Inclndes Smirnoff 
vodka, the second-biggest 
selling spirit in the tJ.S. 
after Barardi, Black Velvet 
whisky from Canada and 
Harvey^ Bristol Cream- 
sherry. There is no doubt 
that It eah gL-n The Famous 
Grouse a presraee in the U.S. 
market which Hi^and 
Distilleries could never have 
hop^ to have achieved on its 
own. 


CHRISTUN SALVESEN, one 
of the UK's largest private com- 
panies. announced yesterday 
that it plans a Stodc Exchange 
flolalion this year, probably in 
the early summer. 

Merchant banker Kleinwort 
Benson is to bring the company 
to market by means of on offer 
for sale ivilh the help of the 
company's storiibroker, Hoare 
Govett 

The Edinburgh-based group, 
which has interests in food pi> 
cessing and distribution, marine 
and oil services and house 
building. Is expected to have a 
market capitalisation of at least 
£200m. It would be the largest 
neu* issue from the private see- 
tor since the flotation of Beuters 
electronic information and news 
group in June. 

Christian Salvesen made pre- 
tax profits of i2£i.3m on sales 
of £210fim in the year to last 
March. The largest contribu- 
tion came from its food distri- 
bution divirion. 

The group is the biggest cold 
store operator in the UK. with 
I a national network of 16 depots 
I and a fleet of SOO rcMgerated 
lorries. Overseas, it runs cold 
stores in the Belgium, 

France and the Netherlands. 

Its house-building company 
completed 2.335 homes last 
year, and it has interests in 
North Sea oil services, hire and 
sale of diesel generators and in 
shipping. — ail is a far cry 
from the great fleet of wbaltng 
ships on whirii tiie Mmpany 
founded its fortune. 



nwiiiii i.«. M 


Mr Gerald Elliot: ^'iiairman of Christian Salvesen. Distribution is jnst one company activity 


The founder, Christian Salve, 
sen. came to Scotland from 
Norway in the 184(h and 
worked as a ship agent and 
owner before going into whal- 
ing in the 1890s. 

The group became one of the 
world’s biggest whaling com- 
panies, with fleets in the Arctic 
and Antarctic and a permanent 
base on South Georgia. 

Mr Gerald Elliot present 
riiairman and great-grandson of 
Christian Salvesen, joined the 
company in 1948 and spent the 
first >*631^ of bis career on whal- 
ing expeditions. 

He says tiie diaracter of the 
Tnodem company was formed in 
its whaling years. ‘'Wc have a 


very close relationship with all 
our people which goes back to 
when we knew almost every 
chap on our uriialing ships." 

Howerer, the sharp reduction 
in the uurld’s whale stocks 
drove Christian Salvesen to sell 
off its fleet, madnly to the 
Japanese, and invest its money 
elsewhere in the 1950s and 
1960s. 

The main steps in its dtversl- 
ficaiion took tiie company into 
deep-sea fishing— including one 
of the earliest freeze-at-sea 
factory fleets— fish processing 
and distribution and the con- 
struction of' its first CQild store 
on the dockside at Grim^. 

From this base. Christian 


Salvesen moved into the 
rapidly-expanding market for 
^zen and chilled, food, supply- 
ing customers such as J. Sains* 
bury and Marks and Spencer. It 
also invested in food processing 
and paridng factories, and then 
applied its experience ^road. 

However logical this diversi- 
fication looks in retrospect, it 
was anything but straightfor. 
ward to carry out. Along the 
way, Christian Salvesen has 
been forced by heavy losses to 
pull out of deep-sea fishing and 
to cut back its fish proce-^^sing 
businesses. It failed in a fresh 
food distribution venture and 
a North Sea driving ship 
proved unprofitable. 


The group’s move into hot 
building was also far from e: 
On Mr Elliot's own admissi 
the company expanded 
quickly in the early 19' 
accumulating land and he 
debts before land prices erasi 
in 1974. The business ^ 
scaled down and is now pr< 
able. 

The cost of cutting back i 
turning around loss-mali 
held back profits growth 
some years, but in the 
tiiree years, Christian Salve 
has gone from £15.6m pre 
to £20.7m and to £282m 
year. 

It is a pressure from shi 
holders wanting to create a n 
ket in its shares which is bri 
ing the company to the St 
Exchange. About three-quan 
of the 1,000 shareholders 
members of the fouu^ 
family, the rest employees 
a few institutions, including 
Church of Scotland, which 
ceived its stake dn a Salve 
bequest. 

The company hopes to r 
** a modest " amount of mo 
for its own needs, but the fu 
are not earmai^ed for any ] 
ticular use. 

lit Elliot does not iex] 
Cbristian Salvesen to become 
acquisitive business. With 
exception, of its UB. cold si 
company and diesel genen 
operation, it has made very 
acquisitions, Mr Elliot says: ' 
have built up our business < 
selves. We prefer iotei 
groK'tb to acquisition." 


Chemicals fire ^could 


Freeson loses 


ECONOMIC DIARY 


have led to disaster’ 


BY TONY jACKSON 


constituency 
reselection fight 


A * CHEMICALS fire which 
caused the evacuation of 1,000 
people could have led to a dis- 
aster, a Health and Safety 
Executive report suggests. 

The fire thought to have been 
caused by welding operations, 
caused a reaction between 
I chemicals stored in a warehouse 
owned by shipping and storage 
group Powell Duffryn. 

As a result of the fire and 
explosions at Cory's Warehouse 
in Ipswich on October 14, 1982. 
Powell Duffryn • Shipping 
Services was fined £2,200 under 
the Health and Safety at Work 
Act. 

The warehouse contained 
10,700 tonnes of ammonium 
nitrate fertilisers, 34 tonnes of 
potassium nitrate, 287 tonnas ef 
charcoal end 'various inflara.- 
mable goods. 

Titanium nitrate and diar- 
coal combine with sulphur to 
make gunpowder: on its own. 
the mixturo is os the UK list 
of autiiorised explosives under 
the name of suLphurless meaL 

The report contains a list of 
planm all within less than a 
quarter of a mile from the 
Warehouse to which the fire 
intght have spread. 


A gas holder storing up to 
28.300 cu m of natural gas. 

Tank farms holding 7,685 
tonnes of petroleum spirit and 
12,312 tonnes of diesel, kero- 
sene and gas oil, plus a 30-tonne 
capacity liquefied petroleum gas 
tank. Some of these were being 
unloaded from ships at the time 
of the fire. 


By John Hunt 


MR REG FREESON has become 
the biggest casualty of Labour's 
reseleciiOQ battle so far, with 
the announcement tiiat he is 
withdrawing from the contest in 
Brent East, his London con- 
stituency. 


A brewery containing 2 
tonnes of IPG. 40 tonnes of 
carbon dioxide and 10,000 
gallons of heavy fuel olL 
Within three-quarters of a 
mile from, the warehouse, are 
residential property, shopping 
streets, coUeges. schools and 
recreational parks. No injury 
nr death residted from tiie fire, 
says tile repent, but "it would 
be unwise to assume that some 
poteoti^ tor these conse- 
quences did not exisL’' 

Powell Duffryn is not afone in 
experiencing such wardmuse 
fires in recent yean. Ofhes^ 
prominent esanq>les indode the 
fire and explosion at B & R 
Hauliers at Salford in Septem- 
ber 2982. and the fire at Bright- 
side in ^ejEEdd last December. 


This has opened the possi- 
bility that Mr Ken livingstone, 
left-whig leader of the GLC. 
will be chosen as the Labour 
candidate for the con^tuency 
at the next General Election. 


Last night Mr Freeson. who 
has fought a bard struggle ‘to be 
reselected, announced bis de- 
CBSion to back out of the con- 
test with a long and bitter de- 
nunclaition of the members of 
the hard left who have mounted 
a campaign against bim. 


These imlude: a warehouse 
contain^ 3,000 tonnes of 
ammonium nitrate fertilisers. 


Recent regulations covering 
hanardous chemical plants do 
not cover chemicals in ware- 
houses. It is proposed that new 
regulations should be laid be- 
fore parliament late next year. 


He said he will stay on as 
HP, but would not elaborate. on 
his plans, except that be has no 
inteution of fitting anpCber 
seat This has given rise to 
speculation ‘Qiat be could decide 
to contest Brent East as an in- 
dependent Labour candidate. 


Mr Freeson, 59. was Minister 
of Housing and Construction in 
the last Labour Government He 
'was returned for Brent East in 
F^ruary 1974. 


TODAY: Conservative local 
government conference, Ken- 
sington Town Hall. 
TOMORROW: Scottish Labour 
Party conference, Perth. 

French cantonal elections, first 
round. 

MONDAY: Febrnaiy provisional 
figures for retail sales, and for 
producer price index numbers. 
Fourth quarter food facts. 
EEC Finance Council meets, 
Brussels. UN conference on 
emergency aid to Africa, 
Geneva. EEC Agriculture 
Ministers start tvroday meeting. 
Brussels. European Parliament 
session opens, Strasbourg (to 
Mareh 15). Nato briefing on 
UE.pSoviet arms talks, Brussels. 
Mr Spyros Kyprianou, Cypriot 
President meets Sr Javier 
Perez de Cuellar, UN Secretary- 
General. Geneva. Bank for 
IntetnatiDnal Settlements starts 
twoday meeting. Basle. OECD 
eiqpoTt credits meeting, Paris. 
Sir Midiael Edwardes. Dunlop 
chainnan, makes financial state- 
ment to shareholders. 
TUESDAY: Building societies’ 
monthly figures for February. 
London clearing banks monthly 
statement' for mid-February. 
Provisional money supply 
figures. Fores^ Commission 
statement on air pifllution and 
tree health survey. UE. and 
Soviet Union resume arms talks, 
Geneva. Herr Martin Bange- 
mann. West Gennan Economics 
Minister, meets Herr Erich 
Honecker, East German bead of 


state, in Berlin, Institute 
Fiscal Studies conference on 
cuts and jobs. Regent Pa 
Hotel, Wl. Gatt council sesi 
opens; Geneva. Hong Kong 
Shanghai Bank annual rest 
De Beers final results. 
IVEDNESDAY: Institute 
Directors Business Woman 
the Year Award. Ultramar i 
resulfs. 

THURSDAY: February pi 
sion^ figures of vehicle proi 
tion. Hong Kong Ijasd tote 
results. Royal Dutch Shell 1 
resultsL President H 
Mubarak of Egypt starts visi 
UK (to March 16). '] 

vramen's conference, Southi 
Rare Bermuda stamp expo 
to fetch £20,000 at Sotheby^ 
FRIDAY: Fourth quarter fig 
for construction output. Fe 
ary figures for usable : 
production. EEC Energy ] 
sters meet In Brussels. 


Science researcli 


spending rises 


RESEARCH and developi 
on science and technology 
counted for an estimated 
per cent of Trade and Indv 
Department expmditure 
1984-85. According to dei 
mental statistics, this < 
pares -with 21.3 per cent 
1983-84, 12 per cent in 19S 
6.2 per cent in 1981-82 
1980-81, and 6.3 per cent 
197980. 


BA chief optimistic oyer Laker case 


BY DUNCAN CAMPBEU-SMITH 


LORD KING, the chainnan of 
British Airwa;^. yesterday 
appeared optimistie over the 
I airline's continuing efforts to 
extricate itself from its legal 
I diidculties in the U.S, 


He said: "One or two points ** 
still needed to be negotiated 
re^uding the airline's pursuit 
of an out-of-couzt settlement to 
the 81.0Sbn (£985m) suit 

brought against BA and 11 
others by Mr Christopher 
Morris, the liquidator of Laker 
Airways. Lord King thought the 
remaining differences between 
the patties ** should be tidied up 
in toe next few weeks.” 

Lord King was speaking 


during a visit to Hong Kong as 
a member of Lord Young's trade 
delegation to China. 

The BA chairman's reassur- 
ing confidence coutrasted with 
the apparent despondency of 
the aiiiine's senior management 
last week, 'When clear signals 
were given that BA’s talks with 
the Export-Import Bank (Exlm) 
ed the U.S.— crucial to any 
Laker settlement— bad reached 
an inqwsse. 

Neither BA nor Exlm 'wuuld 
comment on the content of their 
discussions this week. 

Mr Manhall yesterday morn- 
ing left London for Washington 
on his third Concorde flfght 
over the Atlantic in four days. 


He had talks vitb officials of 
Exim Bank. Jed by Mr Bill 
Draper, its chairman, on 
Tuesday and Wednesday, 
before retnrning to London on 
Thursday mommg. Another 
meeting in Washington was 
scheduled for last ni^t 
'' It’s doing a lot for our load 
on toe North Atlantic; but the 
yield is not very good.” smd 
the airline. Neither BA nor 
Exim would comment at all on 
the content of their intense 
discussionss this 'week, nor is 
it clear how much if any 
significance should be attached 
to the disappearance of BA's 
pessimism a 'week ago. 


Robin 


Bitter exchanges in the licence fee feud 


I the war of words is becoming 
j more halter as 'ithe BBC cam- 
I paign for a £65 licence fee entere 
I its final lap. . 

j Mr Stuart Young, BBC diair- 
man, claimed this week that 
the inquiry the Home Office 
Commissioned for info the cor- 
poration's effidency had 'Yen- 
fied (he justice'^ <rf toe BBC’s 

casCi 

A senior member of toe staff 
of Peat Marwick, MitdieU, the 
accounting and management 
consultancy firm wUeb carried 
but the ‘‘Value for Money" re- 
view then let it Iw known the 
firm thought Ur Young— himself 
an accoiu)tant^>was guilty of 
“selective reading'* of toe le- 
porL 


Raymond Snoddy looks at the 
BBC’s quest for more revenue 


Breached etiquette 


The BBC is not amused that 
a firm to which it will be paying 
more than £250,000 for the con- 
sultancy work appeara to have 
breached toe etiquette of its dis- 
I creet trade. 


through iocnased effideocy. 
while maintaining the range and 
quality of esistisg sRvices.” 

The BBC argued that the 
economies identified were “at 
(he maTgin.’^ To Peat Marwick, 
the key was the BBC’s need to 
strengthen attouatal^ty. make 
better use of management in- 
fonnatlofi and exert more pres- 
sure to achieve results. 

Just as the ripples from the 
Value for Money report were 
starting to fade, stories started 
appearing yesterday from the 
lobby system in the House of 
Commons that the BBC would 
be required to take adirrtisiiig 
to “raise the money it desper- 
ately needs." 

The truth' seems to be. at 
least for the moment, less 
dramatic. 


Now the Home Office will not 
be committed to a specific 
period, emphasising mere^ that 
it is likely to be “ longer rather 
than shorter.” 


The Government has spent 18 
months trying to encourage the 
launch of a DBS project and 
give a boost to the civil aero- 
space industry in space and the 
consumer electronics hidust^ 
on toe ground. 



However, it looks increasingly 
as though a licence fee settle- 
ment will be accompanied by 
an inquiry into the finandag of 
broadcasting. This would be 
held before tire next licence fee 
round. 


The BBC is due to take 50 per 
cent of the multi-milhon pound 
project the ITV companies SO 
per cent with five nonhroadcast- 
ing organisations led by 'tiiom 
EMI taking the rest 


Expectations of an inquiry 
are high among Conservative 
backbenchers and would be an 
important safety valve If the 
licence fee .secernent turned 
out to be i^her than some of 
the right e]^ct 


It is inconceivable toe BBC 
would go ahead with a DBS 
Tffvjeet if faced with a one year 
licence fee settlement and an 
uncertain future. 


Forced job losses 


Ic is largely a sefflastic de- 
bate. The terms of reference 
were agreed in talks between the 
Horn Office. Peat Marwick and 
the BBC. They were : “To ascer- 
tain and report on what reason- 
able expe^ations exist of the 
corporation achieving economies 


No decision has been taken 
on toe' amount of the licence 
fee or on what period it should 
run for. The BBC wants £65 for 
the next three years. Over the 
past year, Mr Leon Brittan, tiie 
Home Secretary, said be 
favoured a licence fee to be 
maintained for three years be- 
cause it encouraged efficient 
planning a^d U50 pf resouTces. 


The Home Office has been 
looking at various options in 
case an inqi^ is a^ed for. 
The main option at the moment 
is an inquiry into Britirii broad- 
casting as a w^le. Hiere is a 
strong argument that issues 
such as advertising on the BBC 
cannot be looked at to isolation. 

Reports that the Government 
will give the BBC an interim 
one year increase penffing an 
inquiry ignore toe future effects 
of direct broadcasting by satel- 
lite. 


The corporation would also 
pull out if the amount of the 
settlement forced job losses and 
drastic cuts to operation. It 
is extremelv unlikely that the 
TTV companies would be pre- 
pared to take on the project 
themselves. 


Once again peri/ sfaZte &e 
Eobm'smmstandaloneagaujstiji^ 
snistertban tbeykaow.., 

ROSm OF SRERWOOD 

This mudi praised senes reftzms to the ITV 
scaeea Mdhael Praed, Mckolas Grace, 
/udz Trotli AnflKaiyValentme, OHverTobiaSi 
JohnNettleSi Gemwa CraveaandBuk 
LeaskaJ^adanoutstandingcast 
nhnedonlocatioiL ProducedbyFaulKh^t 
DirectedbyRobeit Young, JamesJUlenand 
JilesIOrby: Executive Producer, 
Patrick Dromgoole, 


Britain faces problems over 
DBS at a time when toe French 
are pushing ahead with toeir 
plans, first French DBS 
satellite could be covering most 
of Britain with five channels of 
programmes— some possibly in 
F.ng iish — by the 'autumn of 
1986. 



RNOTHER EXCEPTIONAL 
drama FRqM^ . \i 
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Rates reyolt set to enter 
more complex phase 


BY ROBIN PAULEY 


THE GOVERNKENT has over- His jodgement proved sotoid the start ofjtiie fimnd tf 
come the first big threat to its that he should do- sothlng in So Thursday's declarations by 
rate>cappizig proposals only to tiie beliel that fte councillors lower-tier councils not to fix a 
' face a larger and potentially would eventually coicur rate are less cniciai end do not 
, more complex revolt. rather than face personal sur* mean that they ‘win eventually 

Three of the four rate- charge, bankruptcy and dis- feR to do ro. , ^ ,, 

capped upper-Uer couSils qualification from office. » “ 

• which are legally reqiured to The upper tier councils how* 

,iset a rate for 1985-86 by ever. iSoily four of the 18 2.,*® 

.. tomorrow complied with the councils to be rate-capped in beiflg 

; Ptw on Thuirsday. They are 198&S6. The one Consetvative, 

Merseyside South Yorkshire Portsmouth, a^ted its rate 

' and the Inner London Educa- limit of 26.^ in the i^d. a^te^ 

^on -Authority. , g-e 

■ The fourth, the ^Greater to repeat last year's tactics 

Lorldbh Council, delayed its SSidt^Sieih of Brent de- when he aUowed liverpool to 
[budgetary meetmg until yester- f^^eda Sci^ until aft w the ai^« fielay for several 
day and a final decision may meetins mooths befwe a cosmetic con- 

. not be. taken until tomorrow *** •’ ‘ ,, .f dusion was readied enabling 

. evening, shortly before the T^e a • « both sides to cl^m a victory, 

midnight deadline. Faced with a similar situation 

■ Ilea was alwrays regarded as are Carnap Gre^ ja several big cities and several 

the more likely to defy the yich * , Hatymey, parts of central London, Mr 

tew and once it had compiled, J®*™ could decide that no 

deflance by the GLC seemed ^'^wisham. Shield, Southwark qualifies for no grant 

vtnIiVAlw ^ith^nsrh nn^ SmrtfiBS- anU IDameSUOWU. rathnr than navirttr twrani- nrt sn 


Steel urges 
sacking of 
MacGr^or 
and Scaigin 


TUC organisatioii study apprpy 



BY PHIUP BASSETT, LABOUR CORRESPONDENT. 
l^tADE tJNION leaders yesteiv as manufacturing; aufi *u®J® wwiW be a ^ 


Other 

todude 


By John HuitC 


including a warning that the, non^mamials, women, TUC's actwts tiaat 

mitlook for British unions, workers, singer establish- isatioa <rf iJSkSLl TUC’s involv^oeot; 

^uvru*. tut. ^ -o«»fnTfc_flr« ts-j. . ifAuAhnnlnev- lOOUSOTe^ * uS a>a«w -ttnSteA. 


unlikely, although not imposs- 
ible. 


LU loamesoown. rather than paying grant on an 

In addition two big city coun- assumed rate, as he did for 


' By their lengthy and voci- cils not on the rate-capping list, Liverpool last year. 


.ferous defiance followed by re- Manchester and liverpooL .also in that case, deficits would 


treat at the last minute, the agreed not to fix a rate in a quiddy arise and either rate- 


councils boxed themselves into show of Labour solidarity. payers or toe district auditor— 
a posiUmi where Mr Patrick There. is no legal deadline for or both->^would initiate legal 
Jenkin. Eovironment SecretarY, lower-tier councUs to set a rate proceedings, taking toe issue 


'ai^eared' to have won by de-. although conventionally they out of the Govetnmmi^s arena, 
' 'fault . have usually done so by i^nll 1, very quickly. 

Bedsion denied I BCal retains cheap fare 

OB nnclear tip 


* yn Utavicsaa uj^ BY MICHAa DONNE, AEROSPACE correspondent 

. f B/ Ive'r Owen 

’' 3 ER' WILLIAM Waldergrave, a BRITISH CALEDONIAN; the agreement which lets airlines 
"junior "Environment minister, independent airiine, will con- offer cheap fares, BCal can 
y assured the Commons yesterday timm to its cheap dck-ets offer such rates ftum the UK, 
- that the Government had taken from Getwi^ to Frankfurt,' in but ' needs West German 
f no “ secret decision ” on the ^lite of toe West German gov- approval . to offer toem from 


• ' choice of a site for disposing ernment rejeoting toem for Frankfurt. 


of ' nuclear waste. 


He was replying to a debate many. 


passeogeirs oiigmatlng in Ger- refused. 


BCal has lea^ a Boeing 
Combi *’ Jtxmbo jet, 


in wiiich Bedfordshire UPs Under its Time Flyer scheme 747 ** Combi “ Jtxmbo jet, 

.underlined toe conceni aroused for cbeep fares, BCal is offering providing both passenger and 
by the earlier announcement rates between £84 and £124 re- cargo capadty, from Alla of 


that a site in toeir county at turn, according to time of Jordan, for its Gatwick-New 
■' Elstow is one of three to he travel TOe die^est oomp aw Me York rente starting on Hay L 


intostlgated for the shallow return rate out of FraificfUEt is The aircraft will cany up to 


short-liver inters DM 496 (£187) retaxrn. 


mediate and low level waste. 


Under toe Anglo-German air of cargo. 


250 passengers and 40 tonnes 


MR DAYID BTEEL, toe 
Liberal leader, caRed on toe 
Governfflent laft nl^t to sack 
Mr Ian MacGregor, as ^air- 
man of toe National Goal 
Board, and for the Natteoal 
Union of Mlnewoifeeis to get 
rid of Ur Artinxr SeargOl, hs 
president 

He told the Welsh Liberal 
Party ctefference in Swansea 
that Mr MacGr^^or had been 
a human disaster and had 
played straig^ ialio tiie haxids 
ot the militMtia. 

He said the G ove r nm ent 
should "pot Mr NtecGr^or on 
his bike and gtve It a« good 
diove towards the sunset** 

Mr Steel also a c cu s e d Mr 
SeargQl of arrogant misnlse 
of hte offim to promote bloody 
class ww and said his niilmL 
should send him. packing. 

• Dr David Owen, SDP 

leader, speaking in Liverpool, 
said toe Si>P-Eiberal 
A]llanee*s alteniative bu^t 
prep<^als would reduce 
unemploymoit by In 

toe North-west this year and 
by nearly 140/)00 over three 
years. He accused the Prime 
hUnister and Mr Nigel 
Ijawson, the Chaneellor,. of 
mulish obstinacy In refusing 
to dange tb^ economic 
poUcies to reduce nnemptoyl 
ment 

• Hr Tom King, Employ- 

ment Seeretaty. told a 
Conservative meeting in imne- 
bead that the end of toe 
miners* strike the end 

of an era of senseless cofr 
frontation In Indnstrial rela- 
tions. It was an opportunity 
for moderate, Intelligent trade 
nnion leaders to ertablish 
realism and democracy. 

nie days of trade-tmion- 
Ism by conscription were over, • 
he said. The way for union 
leaden to retain the loyalty 
of toeir mmnhera was to IMen 
to toeir views and serve their 
interests. 


A comercDce ox senior uiikhi ^ ua.....* AuciiicMw- 7 -,r ■* — . Liiauimm cam ***• ^ ~ z - 


Strategy «erclse laandied last ^a«s are^^ inter^inioai dispo^;4^ 

year to examine toe unions' role change an toe balance ofw^ *®***fi“ providing infonnstto 

—recognised the value of the ia untons to give greater «n- ^ to trade ummusm. campaigns,. ■ 

TUC continuing to woik coxii- phyte to ^recroitmepft a The TUC partly end orato too Hoirever, it sR?* **“!?"*■ 


mint , wa^enroomnente. , ^ „ost P«^? SSilirreriewi^ 

Union leaders approved a ter* H xecognises poteartni nroto way to increase nnioit and ft 

rimehing document on union lems as serious, altooo^ R » » tiOTmitoTbetoseAtodbdstop 
organisation, the first sustained rule that enstiag mmnb^ w reiatioSips with cmployeu^ too^ftruXMmro 
examination by the unions of undecstandahay more epneen^ nartioHariy toose opening new weu asjw * 

this area since toe strategy . about toe services they leemre ^ ^ eondude agree- with reennanen*. 

document was itself pnblished now tmm tb^ uznon, while possible Overall, the ^ 

a year ago. nctivista are often more con- »» . unions • to adopt flfflOte 

Much of the internal dbeo- cenied about issues of union . ■ .. itedta strategies to allow them to *da^ 

swnt raises key questions for pofky or promoting changes in to toe changtog^eo®™* 

unions to consider. However its strnetiire. ^ climate, to show a jvilHiWi^ 

ttitical look at union member- ^le document endorses toe toctcr^^tMyw^tiP critically tl 

ship and organisation tells into need, primioted by the Govern- tosis fOTjrorawr re^m recruitment metiw 

fmi broad Seas: ment to its Trade Union Art An coSder, “whether 

• UzHon organisation to toe 1884, ter mesibership «>mbined - trade mnoxiism 


general bmp 


0 consiaer. isowever iis o mt er u re. climate, to snow « w 

look at union member- ^le document endorses toe examine critically tbedr easting 

1 organisation tells into need, primioted by the Govern- tosis fOTterawr re^m recruitment mefliods. aad, »to 

>ad E5s: ment to its Trade Union Act An " “whettier riie Sppeal 

m organisation to toe 1884, ter membership recording «>mbined appffoa^ - trade nnioxiism is sei rf tive 


• UzHoa organisation to toe 1884, ter membership recording comDineu ^ - trade nnioziism is sendtive 

reoeaion. The onUook for to note qnitWy ^ iqrolYe Jbigdrag_np_ Jo ^^eds and ffipinttons of 

unions .is difficult, the study sigzdflcant changes in niemb^ ^5 Smb™cSS Jufferent categories of existtog 

says. Areas in which they have to vtoich i»wWwwt should from which unions wuiu vn»mTiMK:*t • * 


fractionally been strong;, such zespoaide For tins, computera expand. 


awfi potential member** 


S. Wales 

NUM seeks BY DAVID GOODHARJ, LABOUR STAFF 

R » V THE NATIONAL Graphical by clatoring toaf before IW press^ 

money back i&ttSSs 2HSS3 

Br Raymond Hu,h« . iSf 

uw c«rt. c«Teq>»Hl»t mont ^ P«SS SmSriw oiiiaaoii 

THE SOUTH WASES aie^ of *>7 ^54 vote to 83 to ft secret Systems, a si^^OTpany of • 

” haToi- of its membera the Express and Star. , continne next week. ^ ' 

^Sv^-toJtoSehasnow CorSentmg on yeste^ Mr Dn^ w 


Ballot backs newspaper 


By Raymond Hugh^ 

Law Courta Correapondent 


toe Nstiooal Union of Mine- 

wnrfcdhTw vBsMwlav asked a Hiffh Howev«,*toe dispute nss now 


Mr Dobbins rejected 8 ais^ 


workere yesterday asked a.High g^ tort toe whole new 

““ SSSs decKn to witotow. at « As toe company forced us to tog it_was 




Bridget Bloom on the reasons for a £lm reasearch contract 

Ferranti sets course for laser gyro system 


^ ^e^.^Rsi«a OR ou. raen. „ .ra Rora. 

SfISSIr 

“*ri2f^i?iL^diISlS*5£?SiciR procedure, the MS bas deUber- pany last week, insistmg on a . co-operate with the co^^» 

atelyumietitoned its own agree- beHot of toe terms of toe 1984 movieto Bta^ekeyBtp^ng'm 
mtil Monday ^er b eing told "» Trade Uxrion Act the classfied advertisemeni 

senior ns officials responded Although the company €»• d^artmeat: . 






by oounsei for the sequestraAns 
that toere were mattera they 
wished to draw to his attention. 

Those mattes, said Mr 
Howard Page, “niight have a 
bearing -rttoer on toe terns on 
which the sequestration should 
be discharged, or on whait'you 


Postal workers warn of ‘serious tronlile’ 


BY DAVID OOODHART, LABOUR STAFF 


shoedd regard as sufficient nm^ie IS a serious possIbiUty Post Office wrote to the unioil. 


I MR- PHHIP ATTERTON; for the system is the future Boeing 757 and 767 airliners close contart Ferranti (like action by the uniem to purge its of widespi^ industrial action on January 8 giving three 

managing- director of Ferr^ European filter aircraft which and as far as Ferrattfi is con- other defence companies in contempt** . ^ the Post Office next month, months* notice of an end to the 

•Defence Systems, has just is toe subject of pretouwing cerned, neither Mr Atterton nor comparable positions) main- The fines and seonestratioil aecordine to Mr Alan Tuffin. agreement which sets a ceUiniE 


intempt . - to the I^st Office neat month, months* notice of an end to the 

The fines and seqaestntioil acco T«ii"g to Mi’ Alan Tuffin, agreement which sets a eeUing 


helped his company win a con- board wrangles between the his colleagues is In toe foddy- tains with the Defence Mini- resulted from toe South Wales EanexS^ecretarr of toe Union on the employment of part- 
trace from the Defence Mmistty aerospace industries of Britain, daddy aU’s-well-wito-toe-world- slty’s researrti establishments, area's disobedience of an order nf r!nmTniinfcatinn WorlntTs time staff. 

■I.Ucm'U . ‘4 M ••Mima mm S. . , ...t IkTM. - Tm *!._ .Cm __J_ , . I, RM«HIIM, NIMIUUU **WAI,CA0, UAUV . 


Wbftch in some ways he would France, Italy, West Germany as-it-is mould. No one forgets In the past four years, two made la-^tAoril to stop intetfer- the corDoratiorfs main union, 
xather'not have. and Spain. ■ the lesson of toe Swim watrti prototypes have been put ing with the loiries of two «, ■, 


Tftr flm contract is for de^ j* j. relatively unusual la maker who said that digitals through more tliaii TjtWO hours Gloucestershire haulage com- 


•velapiag a gyro which depends defence world for a revo- never ca^ on. 


;aa lasers rather than cooven- lutionaiy tertml^e. suto as Inertial navigation systema .Aircraft EstahUshment, Fam- 


of tests supervised by toe Royal j pazaes — Richard Read (Trans- 


the coiporatioifs main union. The UCW con f erence sped^ 
Speakiiig on toe BBC’s World Really prevented toe nnion's 
t pragrarara.. ha “J? 


’tional mechanical techniques to lasm to produce such a (INS) account for about a quar- borough, 

mneiawrc nYl ffiltla ^ w ... fif9 Vaai i jtiH IStnCa- ■**« . a 


p^^itichard Read (Trans- the Issue of an extension of 

port) and Georee M. Read— ^ part-time workers which toe 


produce its answera <m an air- comparatively evointionaiy ' The latest programme wiU re- worius of to© British iSnSw ^ SSS fit toe “peaks atidteuSs*' 

r. crafts position. In line with .iia.CT. .itfimmi. i«t. terns £l70m a niwial busin ess ^na •tiia Steel Cot-xtraMon. lateraHy. implement . ne 


sequestrators seized working practices, 
toe area*5 funds, out Inspiteoftherejecttonofsome 


natnie of toe bonhess and cut 
down, overtime payments, 
llie other area where com- 


were paid, key parts of too Post Office’s promise was rejected 


m^eriy to S^ray — AtJei^R z^ck*^ on tetag abTe 'nra of to rasete tad raf,m praporab ta > AP^ 

in spite of there being no t. ?" P™«<>“ ^ly ratable ring reamed frozen. I" .h.™ ».ll h. 


I T- • j- lu BOKe • oi luere ocuik uu a i._ *u^ » at? ,1.. *•'* Auixjr Aifiuluxe nuK 

.'.Similar sum for analagous d^ fTnTn«»iUatfi or obvious cost ?*JS? laser gyros within four year^— 

;™MriS?Ws.«.,iytot 


Yesterday Mr Jeremy Mo- further 


union conference,^ there wiU be productivity scheme — is more 


SS^rJadviitagl S certaiSJtetiSitohidintoto; Mullen, for the SoutoWales between senior DCVi^ officials 

FS the P _ get back to business and get its »„tu hnw«er. bare 


,i Ferranti has to develop the For the time being, however, supplies INS for toe Harrier ^ ^ ai*u bc*. iu> 

gyro or risk going out of toe the comparatively small advant- jump jet, toe Buccaneer, By toen, the two compazies jnoney back. 

. inertial systems business it bas age which looks like foUowing Jaguar and the Nimrod in mvwyed could weU have spent Earlier yesterday South Wales 

.ibeen in mnee 1943. His reluc- from ring laser gyros is both the maritime reconnal- yP to £ to ea ch, witt the De- had failed to get toe immediate 

■'tance arises because toe wide m atched by toe smaU sums and sance and toe aiihoniq eariy fence Ministry spending match- ijfeag an injunction made 

ii range of conventional gimbal- relatirely low effort ^ded to >vaniing vereions. , last monto restricting to six toe 

,! mounted gyros Ferranti makes keep the programme going. From its original second - of nng laser gyros -number of pickets permitted at 

-jfor virtually all Britain's For the Defence Mutistty, world war work on gunsights fi"^® collieries in South Wales. 

! military aircraft work perfectly which will have invested less gnq other aimmp devices, Fer- aerermmea oy toe ordm jjj Justice Scott adjourned toe 
}weU: the only clear advantage than £5in, hiduding the latert xanti now boasts INS sales ^ case for two weeks. 

'.toe ring laser gyros look like contracts, the sums are seen as covering all. 12 European sate- v 'S? ,* • New Scotland Yard yester^ 

having is easier maintenance, seed com for fhture harvest; jiite space lanndiezay survey cisions may wcu be mmcuit announced toe. closure of 


further talks . nc*l .week open to compromise. 

officials On technology tfie cod* 
and toe Post Cmca. ference-did gte the union 

Both sides however, have executive the ffaibOity it was 
little room to manoeuvre. The aertdng. 



[fc.i.r 




Blr AlanTtifffq; Beal possUUfy 
of ftcQoii 


Teachers to sue oyer pay docking 


BY DAVID BRINDLE, LABOUR STAI7 


National 


' having is easier maintenance, seed com for fhture harvest; 


.1 with longer life cycle costs. 


For toe companies, toe need and navigation wock for toe 


SoMnS^^llhe Scotland Yarf yest^ Teachers* national executive de- Icwing the line of toe uniom 

mu ^ day annou^d toe. clorore of dded yesterday to take legal The unions is not willing to 

The i nitial mRfeaUueot wUl its. National Reporting Centrer action against local authorities allow them to do so.** 


UiBon of - midate our members from foI> contractuaL ■ 

xeentive de- lowing the line of the nniom The Ntrr *«. - 

take legal The umoaa is not willing S I«<& muSLi ... 

.za^ta, bta* ft™, to do zo.^ ft 


1 On present shovring toe laser to remain up with and ahead of army and undexsea surveying presumably predispose minis- 1 which co-ordinated police de- carrying out threats to dock toe The swift reaction bv fh^f could be 

.based systems wiU not_^ ^ toe g^e &f posslt^ is^vitaL fo^toe pU industry. I _ flirou^out ^e pay of techeis tak^ disrup- IffUT to Newcastle’s more can emSweS’ ^ead^ However. 


jeheaper, more reliable or more Two U,S. compames— Honey- The cbmpaiO^s work on ring tiacts in Britain, thus m^ten- j miners’ strike. It will he re- 1 tive-sanctions. 


accurate, itod in Britain at well and latton already make laser gyros sti^d seven years ing Britain firntiy in toe inertial | opened in the eyrat of a simi- 


least, toe only obvious market ring laser gyros for the civilian ago, partly as a result of the navigation business. 


lar national crisis. 


be seen as an attempt to deter ceired advice toatMiifliS «R^t 

other authorities fi-nm fniiRurino +u: a ^,<7 that conflicts with 
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I The union Is to begin “Jonties from following this and. claim dew nrecedmte 

immediate action against, J"*- Altoough ^re than half in law, though imtswedSSS 

Labour - controlled Newcastle IW authorities have in the field of teachinS*’™^®^' 

upon Tjmc eoaneil, which ^i*»t«h®d to dock pay, no more The teacbeis' imione -nUrfu. 

dedded earlier this week to Sj?? dedared 'day ac^ed an'tovStkm^S 

deduct £2 from teachers each firm intration to do so. the conefliatibn servie^ASi +2 
time they refused to. cove^ fog , ^ co^ *“* discuss the contSSm 

an absent colleague. important test of the NUT** be. 


B absent colleague. ^ ^*^* **^ England knd’WfliSf 


Highlights of the year g 

<ended3lBtPecembgEl98^ 


deputy general secretary, said; oonosed to the^emninw^^*- ^ ^terest remained • purely the 
■ A- mrira .ra trying t, M. gSS 






^videndper diBce 
Ket assetvahiepec diare 
Total assets 


250p+8.7% 

llS.4p+10.7% 

£94,099,928 


Council staff 
seek flat-rate 
£15 a week rise 


By Our Labour Staff 
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NbftkAnedec 

47.3H 


]h a re(3ent surv^iy' of IJERind Managezs 
/- were votedNo.lf(H:<x)niment and forecast^ 
the GQt market and onUK and intem^cmal economies. 

Why not let omr RxtMo Mfmageas gire you the be^ 

. Phillips & Drewfe advice? 

Ibr a ftee assessment of yonr portfolio TOit^ in confidenc?^ 
to Peter Haixison, ^tvingfullde^ls (f yoor coireatmvestm^ts 
andfinandal olgecfives. 
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UNION LEADERS yesterday 
subuiitted a nine-month pay 
daiffi for a flat-rate £15 ynMy 
increase on behalf of about 
630,000 local government white- 
collar 'workers. 

The claim is due for 'settle- 
ment on July 1 but the unions 
want to bring forward toe 
operative date in 1986 to April 
1 to brin gthem in line with 
other public sector groups. The 
DoUcy of toe TUC .is for a com- 


of Investments 


F.yj xwure 

of Portfolio 


Investment Objective 

To place toe empluas on overseas investment so toat toe 

<-ont>rt» nf tbftprwtfnlio will norm ally hg p wtflntnmaw My 
^wniwTtfRdtolprafgnmflriri-ta. 
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Copies of toe Annnal Report & Accoums a 

Ire-pagclnvestmoit Mazug^ Review) are xvailable from 
' toe Seortazy, 20 Fendiuich Streep 
iWonEC3P30B. 


A'! n^l^ «iPd>eAaMf3afimof IhvBtment TfnstCoinpaniea. 


on public sector settlement date. 

According to ' toe unions, 
about 25 per cent of their mem- 
bera earn basic pay below £ioo 
a week ' and 39 per ' cent are 
bdow £115'a week.. 

Tbe main aim of the dalm Is 
to win a £115' minimum for staff 
Vr the top of the local govern- 
ment Scale L There is also a 
demand for a minimum of just 
over £100 a wertc for all 18- 
yec^l^- 

■ Tbe flat-rate- cash' demand 
represents a break with tradi- 
tion for white-collar claims in 
local ..government. . and toe 
unions have also dropped dte 
mands-for-a shorter worldng 
week and longer holidays. 

Union leaders believe their 
members- will be more likely to 
identify with a no-frillk rtaim. 

Last yeu, toe unions won 
awards at .arbitration ranging 
from 4.6 per cent tO' 5.6 per 
cent, with the emphasis of help- 
ing the lower-paid. 
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Tgffi WEEK IN THE MARKETS 



Harrods^Iatssale 


Holding its breath till Budget 


■ ;taaa At last tl» long-nmning saga 

“.“either here **“ surrounded HoSe S 
‘ 5Soo ^ to f™er appears to be drawing 

' ' to a close. The “immensely 

^ *Wrfiog sea. Al-Payed family has 

t -2S»fS^?****®*^setto5)fS "“^e an agreed offer of 400p a 
;• : ig^„£®Uojring the traditi(^ S??® a "^alue of 

> ®* lei’s full ySf ^15“ ®“ the department store 


LONDON 


ONLOOKER 


the scenesrtS « 7^^ i*”9* ^®**s more than 
-dto ,B^ Pour” cteaiFBrs a“<i with the starting point 


‘■; 


•porting iBsTresS^d t^ TO 5^^-«nnoiding 

. maiOT compile insiirotH.a » Eraser, observers might tliink 






i^todihg fiw~had a relaSiiSJ ?»“Wy whi^ '^d ’dbriy 
, qjnet. we^ The market 5^ I® f wn Fraser with its 

^ has been gubSSdwitoft^ Harrods flags^. 

odd burst of activity 


group’s fate is sealed. But 
if the Al-Fayed offer is high 
enoi^ to lave most other pros, 
pechve bidders out of the run* 
Ding, there is at le^ one other 




Es£ 


oocaataS 

1 '‘Budget Bs the norm anyway 

‘ SL c™»cics and ’ tar 

- wr^^te frtutt the markets 
Jaated to what has be- 
' ddstoiy. After 

we^ nm dollar remained rela- 
■ ^ Wednesday 

^ ****?? ™ » sharp do^ 

revision following another 
testimony by Mr Paul Volcker 
to Congress. , BQs views trig- 
^red a ‘fall on toe day but 

. pace thai the currency has re* 
gmi^ Its composure and looks 
set to flex its musdes agam 


^iuct 


^ or years Lonrfao has been 
trying to win control of Phaser. 
It was blocked from bidding 
four years ago by a Monoplies 
report, but this week that deci* 
Sion was overturned in a second 
report Wow Mr “Tiny” 
Rowland must await a ruling 
from Mr Noiinah Tebbit next 
week on whether it is free or 
not to resume his pursuit.ot the 
retail group. Mr Tebbit will also 
decide- on the question of a 
Monopolies* inv^tigation into 
the Al-Fayed bid. 

The chances of tiie offer from 
the Egyptian brothers beii^ re- 
ferred seem virtually non- 
existent, however. They already 
control 29.9 per cent of the 


T I 


equity — paradoxically bought 
Lonrho last November for 
300p a share — and they have 
no other retaiiifig presence in 
the UK apart from their seats 
on the £^ras«r board. 

Assuming the government 
leaves the way open for com- 
peting bids, the obvious doubt 
is Iiomho's ability to mouut a 
counteroffer. No matter how 
strong the emotional denre to 
own Hairods may be within the 
Loniho board room, the reality 
of a £430m market capiraUsalion 
makes that desire somewhat dif- 
ficult to fulfill. 

Possibly Lonrho cnuld pvt to- 
gether a conaorrhim or perhaps 
arrange tempomry finance on 
the basis that Fraser assets 
could be realised after a take- 
over. Harrods u the jewel in 
the crown, though there are 
lOOodd other stores worth, per- 
haps, £200m. But a valuation is 
one thing; trying to sell large 
chunks of hi^ street ffoorspace 
from a position of a forced sel- 
ler could prove quite different 
numbers. . 

Harrods could have made 
around £30aa. pre-tax for tiie 
year to January last for a group 
total of i^m. On that basis the 


Al-Fayod bid represents an exit 
multiple of over 20. Harrods 
is basking in the surtshiao of a 
strong dollar and arguably it is 
close to peak profitability. So 
400p a share is a fairly generous 
valuation that few other UK 
retailers could contemplate 
matching let alone improvtag 
upon. 

Vet anyone determined to 
own Harrods is probably wilting 
to pay a premium price for it 
The Al-Fayeds have lod the way, 
Lonrho is still in the picture 
and the chances of a rival offer, 
perhaps from the U.S., cannot 
be ruled out this early. 
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market highlights of the week 
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F/r. Ori bidar 
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Change, 
on week 

+13.1 

1984/5 

IJKMS 

1984/5 

Low. 

7S5J 

Good corporate profits 

BAT Inds. 

362 

+27 

386 

ITS 

Big tirade in US. markets 

Beedian . 

365 

+18 

390 

285 

Broker's re-rating 

:BP 

557. 

•+ 't 
+32 

575 

395 

Bid specubtien 

Exeeilcnt results 

.'British Tefeoom 

1» 

+11 

1341 

88 

Persistent Institutional support 

Bumett A HalfamsMr* 

50 

-20 

205. 

50 

Worries about financEal srfn. 

Criendeniwi, Offshore . 

380 

+60 

380 

185 


.Good* Diirrant A Mum/ 

80 

: +10 

83 

42 

Awaiting bid developments 

Group Lotu^ Car 

11 s 

+27 

118 

54 

Chrysler link speculation 

ITfigUmd Etecteonies 

121 

+.14 

.121 

44 

Investment recommendatien 

Highland Partidpanis 

239 

.+56 

244 

1 94- 

ExpIn. hopes/share fdaeement 

House of Fraser - 

. 402 

+56 

415 

220 

Al^ed bid of 400p per share 

Jmrcfit Energy • • 

900 

+110 

920 

280 

Bcploration hopes 

iMksen fJ.^ KB.) 

T -105 - 

+21 

110 

'SO 

Bid from WUItans HIdgs. 

LexSerrioe 

300 

-30 

435 

194 

US. deetronics ifiv. problems 

Ransornes Sihtr 

' 610 

+65 

650 

260 

Bumper results/cap» proposals 

'i^Royal Bank of Scotbnd 

35l 

+18 

.266 

180 

Rumours of stake buildHup 

?nifriff Corpn. 

280 

‘ -62 

• 345 - 

188 

PrriKs warning 

i'^Havisi; 

^ - £n| . 

'-.+ ■■1 ' 

£Ui 
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Better'-tinn-expected results 


Results from the throe com- 
posite insurance companies this 
week — Royal, General Accident 
and Commercial Union — ^turned 
out to be uniformly dismal. 
Royal's profits fell from £98.4m 
to £11.2m lor 1984, GA col- 
lapsed to £3.9m against £6o.6ra 
and CU produced a £72.8m loss 
against a profit of £9.3m. The 
latter now has the dubious dis* 
tinction of turning in the worst 
performance on record by a 
composite insurer. 

The share prices, however, 
held up well to this barrage of 
ghastly figures. Both Royal 
and GA pushed up their divi- 
dends and CU held its un* 
changed despite the losses but 
the reasoD for the finnness in 
the shares goes much deeper 
than that. The market believes 
that a recovery is on the way. 

It would be optimistic to 
think In terms of anything but 
poo^ fesults for the next couple 
of quarters though by the 
second half of this year profits 
should start to pick-up quite 
rapidly. By 1986 the recovery 
should be in full swing — all the 
analysts concur on that though 
pretSetions for 1985 are all over 
the place. 

Premium rates are hardening 
especially in the U.S., a market 
which has caused the UK 
groups a considerable amount 
of grief recently and prompted 
CU dramatically to shrink its 
exposure. Last year Royal's 
underwriting losses in the U.S. 
rose from £139.9m to £29A2m 
while GA losses there climbed 
from £56.3m to £136.1ffl. Both 
groups also reported sharp 
increases in underwriting 
deficits from Canada. 

Apart from the better rates 
on U,S. commercial lines the 
UK figures are also improving 
and rates on household struc- 
ture business (basically the 
insurance put through hy tbe 
building societies) are climbing. 
The upturn became apparent 


since gained momentum. 

The problem for the analysts 
is to predict exactly when 
higher premium rales will im- 
pact on the insurance groups* 
profit and loss accounts. It 
usually takes the best part of 
12 months before prots react, 
hence some uncertainty oveg 
forecasts for 

Putting aside the timing of 
the recovc:^'— and for current 
shareprices ir does not really 
matter if it comes late in '85 or 
early in 'S&— the important 
point is the sheer potential of 
the upturn. Just suppose Royal 
underuTiters £2^bn worth of 
business in a couple of years 
time. If it qould reduce its 
rate of losses from 15p in every 
pound to, say. 5p then under- 
writing losses could be down to 
£125in with investment income 
running at perhaps fSOOm. Pro- 
fits on that basis could come out 
at £^5m. That, most certainly, 
is not intended to be a forecast 
but the numbers give some 
dimension to the possibilities if 
underwriting Josses can be 
curtailed. 

So with the prospect of good 
profits for 1986 it is not st^ri- 
sing that investors are sitting 
on their composite share certi- 
ficates, especially as the stocks 
are returning good >ield$. And 
there is alway the thought of 
a major bid in the sector to 
add a little spice. 

Both Eagle Star and ntoenix 
have lost their independence 
in recent history and there is 
no reason to assume that other 
predators are not eyeing up the 
sector Perhaps CU deserves 
to be taken over thoii^ it 
would take someone with a 
great deal of confidence in his 
own ability to take on that com 
pany. Allianz would like a UK 
presence, though that might 
well take the shape of a sub- 
stantial share stake rather than 
an outright takeover. One final 
ihouught is that U.S. insurance 
groups might scan the UK scene 
once their own market perks 
up and they have the advantage 
of dollar buying power. 


which have outpaced the 
maiket by an eighth over the 
last three months, climbed a 
further £1 on tbe news to £12.50. 

This year a great deal will 
depend upon the battle for 

supremacy in the U.S. detei> 
gents market Procter and 
Gamble and Lever Brothers are 
locked in combat in the hea\T 
duty end of tbe American 
detergents sector, p and G's 
Liquid Tide is grabbing market 
share-^ough at some cost to 
its older Tide product— hut 
Lever is stoutly defending Wisk 
to tbe point that it too is taking 
market share. The cost of the 
promotional drive, however, is 
seriously denting U.S. profits 
while new product launches — 
equally espensive exercises— 
are bound to further erode 
dollar earnings. 

The other factor which could 
upset earnings in the early 
months of 1^5 is tbe EEC’s 
deosiasi to distribute subsidised 
butter and that will do no good 
at all to the edible fats division. 

So the inclusion of Brooke 
Bond this year for 15 months 
(no contribution was made to 
tbe 1984 figures) could be vital 
in keeping up the momentum at 
the profits line. Brooke Bond 
could be worth as much as £50m 
lifting the group total to, say, 
£1.030in. 

Meantime the £86m extra- 
ordinary charge in the latest 
figure 'presages further dis- 
imsals. Mallinson Denny — ^Lhe 
timber business inside Brooke 
Bond— is surely on the wa>’ out 
and further disposals of UK 
peripheral activities ftom ITAC 
look likely. Beam was recently 
sold and others will certainly 
follow. As for a big U.S. acquisi- 
tion-^that is aways a possibility 
given opportunity but there 
is no reason to suppose a billion- 
doilar deal is around the comer. 
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Banking season 


Unilever at £924m 


The market has been viewing 
Unilever in a fresh tight since 
the £389m takeover of Brooke 
Bond last October. The acquisi- 
tion provided a catalyst for a 
reappraisal of the more vigorous 
management st>'le evolving 
within the Angio-Dutch group. 
But even so; few in the City 
realised how fast Unilever was 
running at tbe tmJ-^d of last 
year. 

Full year profits, showing a 
20 per cent rise to £924m pre- 
tax. were comfortably ahead of 


towards the end of 1984 and hasmost expectations. The ^ares. 


The banking results season 
for the four English dearers 
1 ]^ been compressed into the 
past week with Lloyds complet- 
ing the picture yesterday. Over^ 
all there were no nasty shocks 
fbr the market to endare which 
perhaps says more about the 
way the banks handle their 
investor relatioas in the City 
these days than the figures 
themsetves. 

National Westminster got tiie 
show under way with a fair 
cracking set of figures. Pre-tax 
profits climbed by 30 per cent 
to £671m which was way above 
expectations. In terms of profits 
fthe market was to later dis- 
cover that NatWest had taken 
the leading spot from rival 
Barclays. If the profit and loss 
accouitf looked impressive, hovN 
firom the balance sheet proved 
less encouragiiig. 

Even after last year’s £236m 
rights issue the effect of phas- 
ing out of capita ailowances lefi: 


the balance sheet weakened, nie 
tax changes have taken £570m 
of deferred tax oat of retained 
eamiirgs and shardrolders’ 
funds have shrank by £242m. 
NatWest’s free capital ratio is 
now down to 4.5 per cent 

Barclays’ answer to its 
weakening free capital ratio was 
to launch a £307ta rights issue 
this week. A cash call from 
Bmcla>-s bad been half expected 
for some months althou^ fol- 
lowing the disposal of its stake 
in Bank of Scotland at the ^d 
of January for £155m some 
thought the bank would pass up 
tiie opportunity of a rights this 
week, 

Bardays has chosen a one for 
one deeply discounted issue at 
ISOp which lifts its free capaCal 
ratio to 5.5 per cent, tiie best 
in the sector. 

After Barclay’s annooncemoat 
tiie shares ozdy ftiO. 70 to 583p 
on the day dtep&te a set pio- 
fiits which fitiled to five up to 
expectatloQS. Pretox the sroup 
rose from £557m to £65&n tart 
tiled; was !20m so dbey of ex- 
pectations. 

Still ait least the figesres are 
heaiting the xtsht way whith is 
a dam soght more than wm be 
said for htidtond. The listeating 


bank did not wki many Ifa Senfls 
with the way it presetted to 
1984 results. Fxetox proOto 
pihmged by 40 per cent to £185ni 
at tbe reported level after a 
defieft on Crocker. At 
first st^ St looked a great deal 
better than toe amtiysts had 
pect^ Bat lit did not tolte a 
mesnent to find oirt bow lBd< 
land had achieved tods feat ISm 
bank took a larger then 
peeded profit of £lS4m on toe 
sale of Cxockeris bead office 
ixtio the i^tax fine which left 
proiMMis Btito oontzAotkm ftoiR 
its activities as a btodeer. 

Another small smpose whs 
•mwimmi fOmd to sppBO* 
pdato to make EamdOer proto* 
sioins ta 1984 for bad and doiflit* 
ful assets titan in 1983, CrodGcr 
aside tint Is. TbSs as in ebaap 
emstrast to NatWest; Lloyds and 
Bardays which thought ot pin> 
dent sitostantially to ino tease 
tbetr provisions. Tbe scep- 
tics believe wfidieMWi will eatiM 
be cangiu: out ft it needs to 
step up provisions later on oc 
left behind ft the olfaer baidoB 
t^e overprotoded and otfll 
write tbe pro tos foiis baik. What- 
ever ba^^is MjHbmri can’t 
realiy wto. 


Terry Garrett 


‘ itEWATE INVl^TORS 
! tivriUiiig as ever : to - pot thmr 
‘.^meney into ' companies floated 
';on the Over^he-Coux^ Market, 
l%st is one of t^ cqiidtBaons 

• ..Iff a new survey of. 4hc OTG.' 
-published tlds we^ by accoiont- 
^ants Spicer and Pe^jer, It says 
•that of toe 140 companies on 
toe OTG to toe end of last 
^October, 110 bad been floated ta 
^toe previous two years. • 

. j Private investors have pot up 
toe bulk of toe capital to toese 
-companies— toe tasb- 

tutions have mostly stayed away, 
if only because few OTC com- 
panies .are large' enouto to 
accommodate big shareholders ■ 

As Spic^ and Pe^er ' poults 
oat toe attiactiMx of toe OTC- 
' is toe toance to invest ta young 

“Into risk compaidto’* which 

5 «m -grow very qoidcly if lb®y 
f?ti^ out to be successful. 

But a» toe ridss in backing 
/iOTC companies worth taking? 
»~Cleer1y many of toe potentim 
'•'idangem of tavestii^ in anaU, 
S’'youne oompmnes are Ibe mme 
Mwtietoer toe toares are qimted 

on the OTC or the USM. 

- Indeed the OTC ofte n ca n 
•aimeer to be toe more attofr 
■ tive market-place becanse OTC 
- tavestmeiffs generaUy qtah^ 

■ -to tax relief under the Busi- 
'ness Expansion Sdiesne, umct 
which' hidividoals may deonct 

• • toe price paid for toeir shares 


on 


ftmn .toeiir total tas^e taepane 
so kn^ as th^ hold on to toe 
shares for five years. Despite 
Sto^ Exchange repiesentatioiis 
to the Treesury, USU investors 
are denied this incentive, vidilch 
improves the odds in basktag a 
bi^-rhk veoture. 

Critics of the OTC eagoe, 
however, that toe merits of 
individari companies ere over- 
toadowed by the disadvwatages 
inhuent in the OTC maxke^ 

They riaim that since, the 
OTC is- outside toe' oontroL of 
toe Stodk Eschange, and has 
DO ovenU regitiatoiy body of 
its own, toe efaerim osi toe 
Opality ot compa n ies and 00 toe 
activities iff the dealers cannot 
be as good as on the USM. 

Isabel Unawofth, vdio follows 
toe USM' for GrievesoQ 

Qrarnt, says the best answer 
would be to bring toe OTC 
nndOT the wtag of the Stock 
Exchange to create a regulated 
-tertiecy znsricet 

But OTC traders generrily 
say the last tiffng toey want is 
to be controlled by a stork 
osiciiasge— which is, in any 
case, movtag towards lifberatis- 
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tag tbe activittes of its own 
meonbeis. 

Moreover, they timt their 
own regulatiay bodies are ade- 
quate. Four dealers heloog to 
toe Britito Institute of Dealers 
in Seenrities (Bids) and 
another four to the National 
Association of Security Dealers 
and iDvestinest Managers 
(Nesdim). 

^cer and Peglert view Is 
tiiat a stronger regulak^ body 
is needed: “^lere is con* 
trovetsy over toe practices of 
d^ers and, ta particiflar, there 
- masts some read concern that 
tbe markets cannot develop 
properly ta toe abseiuse of 
cveraAi guidance firom a rego- 
latocy bo^.” 

The accountants also share 
the doitats many investxxs have 
about tbe liquidity of the OTC 
maiket ta many -toares. One 
dealer, GranviHe and Compaoy, 
makes a mairket in matched 
tf flygainfi only — that is, shares 
are traded i^y when huyens 
ami selleis can be matched 
diireetly. 


Other OTC dealers iuffd toeir 
own flnes of stock in an 
attempt to create, liquid 
mairkets. Most OTC stocks are 
quoted by a stagle deMer, 
toough a few are dealt in by 
up to four market-mfikeis. 

The stiNk shortages are so 
great -that about 10 pet cent iff 
shares are quoted “ basis ’’ — a 
hypothetical price toe dealer 
would offer if any stock was 
avaoleble. 

The problem is noit that there 
ta an absolute toortage of stock 
in tte maiket— Spicer and 
Peiler estonate that about 25 
Iff the 36 Gomponies to come to 
toe OTC in the year to last 
October offered at least 31 per 
emit <tf thrir eqoity^-e propor- 
tion that compares favmmhte 
with tbe USU average of 34 
per cent. 

The difficulty, however, is 
toat Investor s tend to Jock their 
stoik away— particulariy in the 
case of issoes quali^ing for 
BES tax coneeesioas. 

Investms who baric OTC com- 
panies have then significantly 
less opportunity toro. on the 
USM to realise toeir profits 
quiridy. 

This may not be a worry in 
a bull market; but if the stock 
market starts to fall, OTC 
investors may find it very 
difficult to sell. 

Stefan Wagstyl 
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All over the wodd 
emerging companies 

areshowing 
growth potmtiaL 


Tbie new generatian Fund, 
investing in smaller companies 
and young ixidustxies. 


AH over tbe wodd erotinginvestment 
opp ortunities are being created ly new 
industries, small companies that nave reorolfy 
beenpublidy floated, and oiganisatiaDS 
iinrifcT g Qing dramatic chanm. 

Among uidustries like teieoonunQxkadioDS, 
computer teebnok)^, and electronics, new 
groi^ areas are adueriiffipiofitgnmto beyonc 
me rearii of many oldei; oominantindustiies. 

Sma^ccmipanies, or those recently 
float^ or subject to takeover or meigei; can 
enable new managements— often highb^ 
motivated typeisooal stock holdmgS‘‘lo 
achieve ^lectacular results. 


Companies Fund concentrates particulariy im 
these investmentaieasanoverthe wodd, 
which the ManageisbeiieveoSeroutstanding 
opportunity. 

The research and analyas required is at a 
lerol that tbe individual investor would be 
prised to achieve alone. Over thelasC 
ten yeais. Perpetual has developed a 
worldwide network of indepcn^tfinandal 
advisers— an ideal platform firm wiurii to 
identify successfiilemer^ngcompanies. 


An exdting Start 

'TheliiteinaflonBlEinaBiiECoiDpomes 
Fund was laundiedimtheSnaSeptember 
1984 and in tbefourmonfos sisce, tbe o&r 
price of units had, as at the SlstJanuaiy 


!I985, already increased 1^22.6%. 
^ is (mly toort tenn 


Qeariy 

pftforoiaiice but it represents a faealAy 
start to what we believe is an exciting 
investment opportunity. Howevei; you 
should accept that unit vataeffcan^down 
as well as up. 

UP.22.6% 

in 4 months 

S24p 
SOp 




SucoessM 
international record 

Overtiielast decade ourtwD 
.f^httshed int ernatinnal Rmdshave 
rixeailyproved tobe excrilent 
mvestinentcfaoiSaes. The international 
GrowdiFund, anceitslanndiim tiie Util 
Srotember 1974, has increased anori^nal 
mvestmentiff£10,000toacuiieutwortoot 
£185,500, and is Botain^ top antiumsed 
unit trust for cai^ gcowfli over the 
period stoce launch toSlst January 3985. 
The 'Woridwide Recovery Fund, sinoB 
its Isamdi on tiie 2^ Jatmaty 1982, 
has increteed an orianal mvestment 
of£lDJX}0toao(ineatw(^Qf£22,220asat 
tbeSlstJannaiyl^, 


icoivMBcL Ptt petfonmoB k nttbdedssft 


Special offer— act now! 

Full details of tins newRmd are set outin 


the Prospecuis winch can be otMained fay 
tins&cou 


posting w coupon below to the Managers, 
By investing dnring'Marcfa you could 

benefit from an advaidagBOiB^ped^' ' 
we will provide fiiU detaus witii the 
Pn^pectus. 


under managemait. 


Fentetual 

Grorqi 


International 
Emerging Companies Fund 
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THE WEEK IN THE MARKETS 


The trouble over 
triskaidekaphobia 


NEW YORK 


WILLIAM HAU. 


U.S. SHARE prices marched 
ahead in January, marked time 
in February and begw the 
month in fine form with the 
33tow Jones Industrial Average 
hitting a new peak of 1,299.36, 
a;.week ago yesterday. 

The Dow Jones industrial 
average ended the second month 
of 1K5 -showmg a net gain of 
aronnd 90 points on the year to 
date. The New Yortc Stock 
Exdiange composite index, 
which tracks aJI the shares on 
the big board, finished February 
showing a 10 per cent rise on 
the year and the Nasdaq over- 
thecounter market was up by 
16' . per cent 

This week, U.S. share prices 
have been shedding some of 
their earlier -gains as profit 
taidng has set in. The more 
superstitious punters in the 
market have been blaming it 
al 1 on tri^aidekaphobia — fear 
of -the number 13. The Dow 
Jones Industrial Average has 
popped above the 1,300 level on 
several occasions put has never 
managed to close above the 
magic figure. 

Generally, analysts believe 
that the market will be able' to 
break through the 1,30 level 
and hold its gains. Merrill 
Lynch's latest market letter, for 
example, says l!hat “ a rise to 
the low to mid 1.300s on the 
Dow Jones average is likely 
over the near term.” -/^er that 
it expects a ” more significant 
phase of consolidation and cor- 
rection could follow " but the 
firm does not expect any serious 
dedine. We think the Dow 
industrials could r^ch 1,400 to 
1,500 by year end,” says the 
world's biggest brokerage firm. 

Wall Street’s market watchers 
take comfort from the fact that 
while U.S. share prices have not 
moved ahead over the last six 
weeks they have at least held 
their ground in the face on 
bearish signals from the U.S. 
credit markets. Since mid- 
Jannary short-term interest 
rates have risen by over 100 
bans points, pushing the three- 
month' Treasury Bill rate above 
B.7 per cent, its highest level so 
far this 3mar. 

The prices of fl^ed income 
securities have fallen shamtv 
since the end of Januarv. TT.S. 
Treasury Ilf per «*ent due 9014, 
was trading at close to 97 on 


Thursday evening compared 
with 105 f at the end of 
January. Nervousness over 
possible stronger^than-expected 
economic growth plus rapid 
monetary growth have taken 
their toll of U.S. bond prices. 

The Federal Reserve has 
ended its easier credit policy 
and some analysts believe that 
the U.S. central bank may have 
already begun to rein in 
monetary grovrth. This week's 
$3.6bn rise in Ml. the nation's 
basic money supply, was much 
bigger than expected, and 
uiiiess the above average growth 
in the U.S. money supply slows 
in the next few weeks, interest 
rates could be forced to rise 
still further. 

In the meantime the action on 
Wall Street is focused on a wide 
variety of takeover situations. 
Tbe shares of Phillips Petro- 
leum have been among the most 
heavily traded on the big board. 
As expected tbe company's con- 
troversial recapitalisation plan 
was defeated and the company 
has been forced to come np 
with an alternative. It is swop- 
ping half of its shares for debt 
with a value of $62 per share. 

U.S. oil shares have been 
actively traded this week as 
investors, tried to spot which i 
will be the next oil company | 
to fall prey to the increasingly 
wealthy pr^ators. Mr T. Boone i 
Pickens has already bought a I 
stake of just under 10 per cent 
in Unocal, a ratfier staid West 
Coast oil company. Its shares 
have already risen by over 910 
this year 

Meanwhile, American Natural 
Resources shares, which started 
the year at $38, have put on 
another $9 this week after a 
hostile $60 per share tender 
offer from Coastal Corporation. 
The company says coastal's 
offer is inadequate and by 
Thursday evening its shares 
were trading at $^1. indicating 
tiiat Walt Street believes a 
higher bid is in the oRing. 

As a result of the takeover 
activity in the U.S. oil patch 
over iAe last 12 months, the 
number of sleepy oil companies 
who would make good take- 
over targets is fast disappear- 
ing and those .which are left 
are putting up a much tougher 
fight which means that follow- 
ing the .heady gains seen in 
som,e oil shares over the last 
year, the fun may be nearly 
over. 

MONDAY nnJSl - 9A3 

TUESDAY UMJS + X31 

WEDNESDAY 116037 -!14t 

THURSDAY 127133 ~ 134 


PUTTING your money into 
mining shares these days is- 
rather like walkmg throu^ a 
hall of distorting mirrors. Take 
the London based Couolidated 
Gold Fields for example, a com- 
pany which for some years now 
has been regarded by some as 
offefiog a way to participate in 
the fortunes of tbe South 
African gold mining industry 
without tbe political risk attach- 
ing to a Sontii African company. 

It is not an argument that has 
impressed me, amply because 
if ever there should be an 
awful upheaval in Soufh AMca, 
the mines that* Gold Fields has 
invested in there would sufifer 
along with the rest And while 
the London group has other in- 
vestments, about 40 per cent of 
its profits come from South 
African gold. 

The worst aspect of dastorting 
mirrors these days is, of 'course, 
the fluctuating exdaange rates 
and Gold Fields has lost on this 
score in the past six months to 
December 31. While the UJS. 
dollar price of gold fell, the 
weakness of the South AMean 
rand resulted in the price in 
the latter eurrency rising by 30 
per cent to record levels. 

The rand also fell against the 
much maligned value of 


MINING NEWS 


Watkins in the Hall of Mirrors 

^ ^ nr fs. • In this case net profit of R2S^ or 321 

sterling, to the disadvantage of new investments and is deter- Hall of Mireo earlier last cents per rfiare, against RSlllm. 

Cold Fields and other UK mined to reduce Its borrowing; the sroup a dividend has hen xiw|fl& 

holders of Sonth African gold this it hopes to do by a £151^ year that South Africa— tained at 190. ^tS Mr 
shares. The increased rand £200m programme of sales of were so ni^ — Favitt, the riiaizman, hopes tnw 

dividends paid by the latter “non-strategic " assets. ^ cheaper to borrow things wil be a little better tins 

when converted into sterling Gold Fields is a company of Gencor did not year the full exchai^e 

left, the recipients woree off calibre and the shares stand at anrram benefits to export sales 

than before. Cold Fields’ in- « discount to assets of 38 per continue to fell should be felt 

come from South Africa fell 4 cent They also offer what is formgn curren- Ihe Ball of Mmns-has been 

per cent in the period. a snnd return of i .i.... tt e Vindar in «iia «i¥ months to 


considered a good return of ' 


„ .. notablv tbe UJS. dollar. kinder in . the. six months to 

Fortunately, the decline in per rent but whether all this ci . interest rate December Si to the smaUer 

mining . income generally of is sufBcient to sustain shai^ renavments on the increased An^ovaal Sonth African mining 
Gold Fields was offset by an im- holders' patience » arguable ^ became far more expenr and industrial house Not only 
provement in the UK and tf.S. when no major improvement m rands. In fact; did its earnings from minin g 

construction material busi- fortunes seems likely over me under this heading soared company investments benefit 

nesses and the group also did next year or so. ^ R480.2m (£222m> - from from the exchange rates.bat also 

well in its sharedealing aetivi- Another “seven percenter «jgn5m in 1983. In addition, its industrial companies man- 
ties. The net result was a is the Afrikanercontrolled ^ _aliaed curency losses of aged to maintain profits despite 
slightly increased net profit of General Mining Union Cor^^ deferred for timph conditions in tiie domesr 

£26.6m, w M.2p per share, tion (Gencor) mining and :'«■ amortisation, the hope tic market 

apinst i2S.3m a^ an ui^ FiSl^n being that the rand will recover. Anglovaal has thus raised its 

Ranged interim dividend of Gold Fiel&, the Gencor also had to pay rising- MWMnp .by 51 per cent to 

8.^ net- group r’ P” , ^ prices in rands for its imports Ttkiftm in the period 

The group expects a similar nse in itt rand while there were losses oI Ii20.6n. It is also reasonably 

pattern in the rest of the year year tban^ to a n» in iuo8.8m at its Tedelex electrical cmifident about prospects for 

to June 80. This does not raise revCTue fr^ its subsidiary and the Kanhym year to June 30 andhas 

much hope of any increase in notably base and precious operations. - ' Sus U^its interim by 10 


much hope of any increase in notably 
the final dividend, especially metals, 
while the group is still keeping Howe 
its eyes open for quick-return emerge 


°SowkveT Gencor has not At the end of the day. Gch- cents to 100 cents; the previous 
emerged unscathed from the cor has come out witii a m4 year’s final 225 cents. 


A wife’s secret and the taxman 


1 am a housewife at home and 
until now my husband has paid 
my tax If any. 1 have decided tq 
pay my own tax and as 1 have 
only about £M00 capital 
perhaps this win not apply tq 
me yet. 1 am due to iiih^t 
about £30,000. 

Also If J pay tax is my capital 
confidential between the 
taxman and me or does my 
husband become involved? 

Is there any way I can avoid 
paying tax In the future apart 
fr^ buying Nationa] Savings 

Matrimonial 

home 

lost recently onr house has 
'been changed from a joint 
tenancy to “tenancy in 
common.** 

We have been diroiced 
for a few years and 1 would be 
grateful if you could please 
advise me of my legal rights 
(as ritting tenant) should 
my ex-husband wish to sell the 
bouse, or his share of it 

If the house was purchased as 
a matrimonlsl home it is pro- 
bable that your farmer husband 
will not be able to force a sale 
of the house against your wHU 
at least so long as you have ho 
altexnative uecommodation and 


Certificates which I understand 
are not declarable? 

Ask your husband's tax 
inspector for the free explana- 
tory pamphlet on separate 
assessment. IR32. You will see 
that elections for separate 
assessment (for income tax and 
CGT) must be submitted by 
July 5. Although separate 
assessment will mean that your 
husband vdll no longer know 
full details of your income and 
capital gains, he will be able to 
deduce the size of your income 
and tbe total of your chargeable 
gains.-' Eventu^y, of course. 

provided that it cannot be* said 
that tbe house is too large for 
your needs so that it should be 
sold to enable s smaller house 
to he bought for you and to 
free some capital. 

Buying out 
beneficiaries 

I have been left a share in the 
boose in which I am living, 
and t wish to buy ont the other 
beneflriaries who have im 
interest In reridenee. The boose 
is in urgent need of extensive 
maior repairs, which 1 would 
wUlingly uad^ake, 

A year has elapsed, however* 
rince the death of the testator, 
and the'exeentors have failed 
to prove the vdiL 


the existing tax discrimination 
is virtually certain to be aban- 
doned, as nrged by the Equal 
Opportunities Commission, but 
the present Chancellor appears 
to be dragging bis feet over 
this reform — ^in marked con- 
trast to the speed with which 
he has implemented other more 
complex changes to longstand- 
ing tax principles. 

Your elections for separate 
assessment to income tax (from 
1985-36) and capital gains tax 
(from 1984-85) will continue 
automatically, until revoked by 
botii of you. However, if you 

Am I correct in believing that 
both inflation and any input 
into the house, in increasing 
the value, will rai^ the cost to 
me? Or will eventual settlement 
be based on 1984 prices? 

If the will is proved' and tiie 
ex^ors a^e to sell to you 
the price will have to be deter- 
mined on value as at the date 
of the sale. You should call on 
the named executors to prove 
or renounce probate, so that if 
necessary others can take out 
letters of administration with 
the will annexed. . 

U.S. citizens 
and UK taxes 

1 am a UjS. citizen who has 
resided in the United Kingdom 


also wish to stc^ your CGT 
losses being set against your 
husband's gains, you will have 
to gtre Mparate notice every 
year, before July 6, under se^ 
tion 4 (2) of the Coital Gains 
Tax Act 1979. Your husband 
will have to give gimiiar notices* 
every year, if he wishes to stop 
his losses being set against your 
gains. 

Interest - <m an ontinary 
account with the Natiomd 
Savings Bank is exempt from 
lax up to £70 in each tax year 
(subject to what the Chancellor 
may say on March 19). 

for the past 12 years. I am 
married to a British snitieet* 
and we have two children. 

This past year* my mother 
died in the U.& and left mO 
an inheritance, paid to me 
withont any taxes dedneted. 
Some of *hi« money, having 
earned interest durhig my 
mother’s life (ie, deferred 
.annnities). wonld be snbject to 
U.S. income taxes, if I was a 
U.S. taxpayer. I am, however, 
a UK taxpayer, and have been 
for the decade^ I have 
had no other earnings in the 
Uulted States. Should this 
money now be assessed 
retrospectively for 17.8. tneoBUf 
tar Uability, or am I liable 
only to report this inheritaneo 
to the Inland Revenue. I get a 
different answer from everypner 


FINANCE AND 
THE FAMILY 

BY OUR LEGAL STAFF 


1 adc, and surety there must 
be ondy one correct answer. Hq 
whidi Government must 1 
deelore this rntmey for income 
taxpsmpoaes? 

If I do owe taxes' to the VS, 
Government how doT go about 
wMirtHg a deelantion? I havq 
DO U,S. reetdeace or 
employmmft, nor do I intend 
to have la the fntnre. 

Aa a U.S. non-resident citizen 
(married to a non-resideDt 
alien), you have a duty to file 
U.S. tax returns. Forms are 
obtainable from the n.S. 
Embassy. Aa a UR resident, 
presumably domiriled in one of 
tile States of the U.S.. you 
should be submitting UR tax. 
returns upon the special forms 
IIK, which are designed for 
people domiciled overseas. If 
you 'vrere married before 1974, 
your wife shares ^ur domicile, 
as a statntoiy doamcile of choice, 
under . -section 1 (9) of the 
Domicile and Matrimonial Pro- 
ceedi^ Act 1973. Ask yonr 
UK tax Inspector for a copy of 
tile fees explimatory booklet 
ZR20 fresidenfe and non- 
residents; liability to tax in the 
Capital Gains Tax Act 1979, as 
TO. 


IMogs have elso . 

ing ia> for tiie Anglo AmeEfean 
groups bag South Afnean 
share iK^tdhag 'Angb 

Amexieutt ...Gold - uvestihi'iit ' 
(An«old).-’ln -tiie first halt qf- 
Amgoid's yeefT, which nms m 
February 28, inooaae sagged 
and tiie imqpasiy, wtuaL.pqm 
out most of its eumihgs^dl^ 
dends, oU^gid ttf itiBaeu 
inaeriffl. . . ' 

Daring the secostd b^,' bemh 
ever, -the benefitS'-of . 

the South Afraean' g^ priou 
•b^en ti> cosiaie. through am to- 
getiier wftfi aumftd IniMse Ut . 
interest receSved . Amgold- hes 
e me r g ed from the fan y eimw 

e net psofit osdy utigbtiy-Itiwm 

ftt R236.1m against R23SABt' 
parsings' would tisve 
hitler -but for' the .-Sect -'.tbit.' 
lower dividends vrer^- pefd 
5 uin e of the msBen 'iritii finiii- 
oial y<e^ mrting.fa . 

The ' benefits . ^ - tise " stxtihg 
rise in the rend gbid peiefr.iq i 
tine quarber of 1964 ffad^ 
thus come thxmxj^- tn. Ammid 
ht the conuirt year. Meapiri^ 
tiie final dividend for. 199465 
has 'been increased to S60 oedb 
to mrice an lihcbahgeti tiitidiff ' ' 
1*025 cents. ' V . ” ! r 

Kenneth -NtjH'BtOD I 


- 'Victim- 
if fra^d:r^ 

I have recently 
victim* with bthen;' of' 
fraud involving-some eom|WK 
shares for vriiidi-l.recMv8d.^V- 
puzdiase contract sofes'in • ' 

the. usual way hut no diare.. 
cer tifi c a tes. ' The shares n ufiir * 
not la fact picrehased by the , 
Ueen^ dealtt although - 
payment was made by me.r,;V.-* 
The deailing company ooneeDmd 
fe DOW in tte hands of the 
•ffidal receiver and . it would. ', 
^pear that we are tq>e> 
co^dered as crediton of tim . 
conmany with little or a»~ ‘ 
ehance of reeoverhig our. . 
funds .<Ht UquidatfMU. -lh 
opinion, could any loss - 
snstained in this afihfr be set: i 
off- as s loss for capitaL galiB'>- 
tax purposes In view of thiL.. .- . 
fact that on my ..part tiie . - 
contracts were tulUledT' 

Unfortunately, the . anapw 
appears, to be no' (uoto 
section 134 (1) of the Capiiai . 
Gains Tax Act 1979), bemuue 
you did not actually acquire any 
shines. . .. 


No fefoi respons/bfiilv 
accented by tbe Flnonds/ Times dof 
the ennrerf given In tbese cofumn^ 
A/I Inquiries will be enswered-9jr 
post os' soon as possible,. 



INTEREST CREDITED 
———-4™ ESA YEAR^— 

Interest is credited 4 times 
^ M 3 y®ar at the end of March, 

Dec^ber.Thisanmeanan 
even higher return, because 

For example the current interest cate then equals 14.47%. 

If you prefer, interest can be paidtdyou by cheque. Eitherway 
you get quarterly statements. c 




NO CHARGES 


= 74.47% 

COMPOUNDANNUAL 
RATE - 


I WITHOUT DEDUCTION OF TAX 

The Ideal home for your money if you pref^your interest paki 
grossL As the isle of Man is outside the U.lC interest on deposits in 
this acQOUnt will not be taxed at source at U.K. compose rate. 
Investors still, therefore, enjoy the benefit of interest paid 

1nt.iestbrauMaflhei.guJ. ^ 

banks and their who^wvned subsidiaries, selected Local 
Authorities and Building Societies. Rates reflect money market 
changes; Individual depositors automatically earn a better rats 
of interekthan normally available to them. 

CHEQUEBOOIcfoO 



-ft*'.. 




fit- Current rate. 


Rate published dally In the FmandalTTmos. Account. 


As well as these veiy 
high interest rates, invest- 
ors have immediate access 
to their depcsit at ad 
times lArith a dieque book. 

The minimum cheque 
payment is £250 -spedally 
useful for paying thote 
large bills, or transferring 
to your Current Bank 


Under Manx Law, no tax is 
deducted at source from interest 
paid, and for non-residents of the Isle of Man no returns are made 
to any Government Authorities. UK depositors should, therefore, 
declare the gross interest received on their UKtax returns each year. 

ABOUTTYNDALL BANK, 
ISLE OF MAN- 

Deposits In the Sterling Money Account will be accep te d in the 
Ideof Man,and are not covered by U.K. statutorydepotit protection. 

Tyndall Bank (Isle of Man) Limited has paid-up share capital 
and reserves of some £1.650,000. 

The latestaudited accounts may be obtained from the 
address below. Tyndall Bank (Isle of Man) Limited is a subsdiaiy of 
Globe Investment Trust P.LC.v\^ose managed funds exceed 
£1 ,000 million. Tyndall Bank is licensed under The Isle of Man 
Banking Act, 1 975. AB bankir^ in the Isle of Man is now regulated 
by the Manx Financial Supervision Commission. 

For details and application form fill in the coupon and send it 
to: Tyndall Bank (Isle of Man) Limited, PO Box 62, 30 Athol Street, 
Douglas, Isle of Man or phone (0624) 2920 1 . 


SEND FOR DETAILS NOW. . (blocxouwais) 

I PleasesentfmecfetaliioftfielVnchirBankQsleofMvOStsrflng I 

Monqr Account. (Minimum initial deposit is £2,500) I 

I Mama _ - _ - - - | 


I PostQido f-pi 1 11“ 

1 1 V n d a 1 1 I 

J^To-^mlan Bank Ofie of Man) UmitetL 30 Athoi armL Douglas. Isleof 


YOUMAYGET- 

High Rates of Interest 
No noticeofwrfhdrav/ol 
Availabilify throughout the U.IC 


BUT CAN YOU ALSO.GET?- 






WHATARETHE DETAILS?-' ; ■ 

The only requirsmenfsqre ihqtyouropening: 
balance is OYer£Z500 and fhof any iransad^^^ 
through the account (except V/so pciyme/^/ j^^ ’- 






• A speco cheque 
for your account 

• A Bank of Scotland 

Bank of Scotland’s 
Money Market Cheque 
Account makes your savings 
easily available while they’re 
worfdng for you. 

TTife cccounf is accessible fhrougf? Bonfc of ScoffancTs 
Home Banidng Service. Tick opprepnofe box in 
coupon for details, 

/nteresTrate* 

13 A 0 %= 14 . 25 % 
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APPUED RATE* 


EFFECTIVE ANNUAL RAW 


Vntoreslrtnesqif^odcemUchfmoofgwrtgtopress. 


Tb: Bonk of Sc od gnd Preepwt, 38 Threodn wdU Sfratt, LONDON EC28 2SB. 

| yvv% mil to open 0 Mene^ AferffaN Cheque /tcceunL lonVwe era agcdlSarevae 
IPtooM ecn^totom SLOCK CamuSJ 

■ ^Ptmesendmeo^^OffdoppSea Sm 
* O ^/eaesendmedieHomeBan/dnpmtonneSbnpeck 


• y°u<hdfr^^}^Yean^raccouri^i^ 

ora branch trf Bonfc of Sarttond/)edr)w.:^ 

• Oiequesrnay be made payable to tttttdpr^^ 

• issued 

' 7rec^enfi)^#youwish.' 

• Tkefirstnmechequesperqoarferaiitt^ 

cnor^ , . 

• In^haJcul^daTyandap^ni^f^, 

• hteresf orepufc/rsfcecfcfo/V/n /fe 

Times and Presteffpasfe3957]28^ * 


lAVt endow my/our cheque fcr£ 
fienkefSeedondl 


afteuM Iftc dieqiie oof be down 

Teurbanfceis. 

AiYyOUHftU«aSAiy 

tKANCH. . 




mUNAMEfS). 
ADCRES5 


POSTCODE. 

.SlGNATUPEf^. 


m 


I Per leM oeeeuRl^ a# parties RUST faille oppfcotiaiv fauf enymsgnaMo 
wrS be reqwvd on citagras. 
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H^idB^wiuoQ 

things to know 
ahoHt Jbankiiig 

^B^G.ifyo„«ayin 

Sr?£ *** available at 

aU ihe High Street banks. How- 

l«eping out 
of the red may not be the same 
.as yoor bank's. A statement 


JlSi®!* is the one shown nn war 
— and the cleared 
SS®®‘u ''*'**** is ihe one on 
^»di t^y base their charges. 
£00*. Jf yoB. withdraw finds 
oerore a cheque is cleared, and 
wert are insui&cient oiber 
rands on the account to cover it. 

will be effectively over- 
drawn. 

This has to happm only oace 
to mate you liable for charges 
f” all the eveiyiday services 
SS.*® string orders, direct 
teoits and other withdrawals 
ror the whole of the charging 
period. Where you have to 
above a balance of, say, 
tioo in your accoont to avoid 
ctiajgw then it is again your 
cleared balance which must not 
fall below this figure 
Banks all use slightly dif- 
fw^t dates for their quarterly 
charging periods (see table). If 
you have already started run- 


George Graham on unit trusts 

A word of advice 
for monthly savers 


sbovring entirely credit balances up charges for the current 
even subtotial ones, can still 


amt service 


• -an 

^x^ ■'..o u 

-•-■•u; rr.».. .Q 
2*'l» ;s •>.„ • ***?tei 
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Li''*!' 
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psa'.nn. 
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attract , interest 
diarges. 

•The reason for this dis. 
crepaacy lies in the clearing 
system. 'When you pay in’ a 
cheque it is credited to your 
account on the same day, but 
yoitt bank does not receive the 
for at least three days, 
m ^eque has to be sent to 
£? which it is 

TOvm, which must then remit 
the funds to your bank (if the 
Cheque is in order). Until then, 
your bank regards the cheoue 
as uncleared. 

This operation 1$ carried out 
in b^ by the head ofiices of 
the banks through the Clearing 


do about it, although the banks 
allow notional interest on 
cleared credit balances and set 
this off against charges. j\l 5 o, 
if the (diarge is less than £2 it 
is usually waived. 

Tbe cheque you paid in 
should arrive at . the branch 
upon which it is drawn on tbe 
moRzing of die third day, so 
you cannot regard it as paid 
until the morning of the fourth 
day at tbe earliest. To be on 
the 'safe side, you ^ould 'allow 
a full week. 

Building ' societies have a 
different way of dealing with 
cheques paid ia They pay 
interest on the amount of the 
cheque from the day after it is 


House.' At the end of the a .received, but you cannot with- 

baianee is struck between each 

bank and settlement is made on 
the following day, three days 
after your account was credited. 

To cover this delay, banks 
prognnnme ^eir computers to 
show two daily balances on each 
account — ^the uncle^d balance. 


draw ‘toe money for 14 days, 
nn l c ss you make a specific re- 
que^' to which they feel able 
to agree. Their only access to 
toe clearing system is through 
toe banks, but that cannot ex- 
cuse toem from locking-in. toeir 
Customers' money for so long. 


ITHAT CTE BATIKS CHARGE 


Mtatonian for 

free baolxBg Charges - 

Notional 

interest 

Charge 

dates 

BABCLAYS 

£100 or £500 £3 flat charge 
avenge credit direct debits 
halan^ Nil ethers 36p 
if over 55 and : . 
retired 

3% 

March4'. 

Jones 

Sept 2 
Decl 

LLOYDS 

£100 . cashpoint, 

NQ If over 5$ direct debits 2Qp , 
. andjretired > pthers.SOp - . 

3% 

below . 

. depodt 
rate 

March 9 
loneO 
'Sept 9 
Deed 

BODLAND 

NQ antobanks.' 

dlreet ddiits Vtp 
c . -iothersSlp.' 

-7% . ; 

First 
Friday in: 
HardL 

June 

Sept, Dec 


NATWEST' £100 orfSOO £3 flat charge . 3% March.lO 

sehdee tlBs . ■ - . JimeO 

^ If ever 55 ; direct dehUn^ .^' • Septs, 

■ -andrrfir^ :• oith<^29p \,'r. .'.'^DecS; 


W.4R BREAKS out over unit 
trust monthly sa’vings schemes 
well, not quite. AEter much 
sound and fury over plans to 
let unit trust groups pay much 
higher commission on these 
schemes, savers who want to 
invest small, regular sums in 
ibe stock markets still have a 
Wide choice of unit trust plans 
that will not Sting them heavy 
front-end charges. 

With tbe abolition of tax r& 
lief on life insurance contracts 
last year, the unit trust 
schemes have become direct 
rivals of the Blaximum Invest- 
ment Plans (IDPs) sold by in- 
surance companies. 

But insurance company plans 
may pay commission of as much 
a.s S5 per cent to financial ad- 
visers and brokers. To help its 
members compete, the Unit 
Trust Association changed its 
rules to allow them to pay up 
to 20 per cent oft he first year’s 
contributions to a savings plan 
as commission to interme- 
diaries. 

This format has now been 
approved by the Department of 
Trade and Indusuy — on con- 
dition that all tbe charges in- 
volved must be disclosed, and 
that investors should be able 
to pull out oCtbe plan at any 
time. But so far, only one unit 
trust group. GT, has shown any 
inclination to take advantage 
of the new commission struc- 
ture. 

The GT plan requires a mini- 
mum investment of £30 a 
month. But to pay the 20 per 
cent commission, toe saver’s 
first three monthly payments 
'Will not be invested. 

As a sop, GT ivill give a 
bonus of 2 per cent more units 
for all payments made after the 
first year. 

There is, of course, abso- 
lutely no point' in going into 
this scheme. If yon 'wan to make 
regular investments in a GT 
unit trust, why not just put toe 
money aside each month in a 
bank or building society, and 
fben boy units when you haite 
Bclbumulated the £500 required 
for a normal lump sum invest 
mentf 

Suppose you had decided at 
the beginning of 19S4 to invest 
a month in the GT UK Capi- 
tal fund. Under the GT 
scheme you ‘would not have 
started, ecquiring units until 
April; by the end of the year 
you would bave 736 units stand- 
ing. In y.our name. 



BUSINESS EXPANSION SCHEME 


get to loiow 
TheForei^ 
jUHl Colonkl 
Investment 
Trust PIX^ 



£58(Nn 
intematioiial 
portfolio 
loddn^forthe 

opportoi^cs of 

tbefatnre 



3L&; " 

p— — FTa9a»s| 

Jissassr^’S-™^ 






Ofier for Subscription 
Business Fxpsmsion Scheme 

. oCvqpto. 

7^500,000 Ordinaiy Shares of £1 eac^ 
payable .in full on application. 

Introdneed!^ 

Houston Hhancial Services Limited 

LiccMcd Depont lakm 

Ibe CoomaiN's buanes is tbe poidiase, dcvelopmeot, refurbishment 
and ZB'SW of residential property in Loxidon and the Home OxinUBS. 

AdvanC^es to the iovesutf zDciude: 

‘ir An asset badsed investment 
ir An experienced man^Bment team 
■ ie Pevglopmept policy aimed atminnaum retnm of 25% 
on each project. 

ir TaT rgligf to qualifying mdmduals nnderthe BES 
ie LoansciiaBeavaiBbieAirsfaareparebBse,sttIycctta 
status. 

Copte of the prospe c tns, upon the terms of 'whidi alone applicafioa 
may be made, are avaibibic from: 

HonstoaBnandalServkcsIid cr PrincelonProperdcsPLC 
• 01-9306472 

Offgf doses 3pin on ISthMardi 1985 

This advotisemeot does not ooostittzte an invitation to snbscdbc fisr 
QdirammusibscDptioD£i;000) 

--—f 


l^lb; Hoostoa Floandil Services Ltd, 69 King WlUam Street^ 
\jftn dop EC4N 7DH 

Pleare send a ropy of the pioqiectm for Princeton Prc^wrlte PLC to: 

Name. — 


I 
I 

Fostoode I 

lip commMon wiU be paid to financial inlcnnediarics | 

on successful appKcarioiis. 


Address.-.. 



SAVINGS 

Arbnthnot P(>rtf olio Trust 
PhilHps & Drew^ 

Gai^ore 
Perpetual 
gank of Scbfland 
'Pyiidall & 

Abbey Asian Pacific Trust 
Save & Prosper 
National Mutual Life 
ettibanfc 
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Bur If you put £50 a znonto 
aside In a building society* you 
could have bought ^ units oji 
October 1. Once you had made 
the initial £300 investment you 
could then add smaller sums in 
November and December, 
bringing your total by the end 
of the yeor 10 956 units, 

GT says that its plan U aimed 
at less sophisticated investors 
to whom a savings scheme must 
actually be sold. It sasrs that 
the plan is still much better 
value for these people than an 
insurance company’s monthly 
plan, which would otherwise be 
the only product a broker would 
marker to them. These pay 
even higher commission and 
impose stiff penalities on in- 
vestors who -want to withdraw 
early from their savings commit- 
menL 

Insurance-Knked savings plans 
are still right for some people, 
even though they no longer 
carry tax relief. For higher 
rate taxpayers they may be 
worthwhile, because the final 
proceeds of a ten-year plan will 
be paid tax-free. 

For most savers, however, toe 
aim should be to get as much of 
your fflooey invested as soon as 
possible. .\nd tbe best way of 
ensuring this is to opt for a 
straight-forward unit trust regu- 
lar savings plan which does 
not pay commission. 

TSB offers such a scheme, 
with a minimum investment of 
£15 a month. It is available for 
ail the group's unit trusts 
except Gilt and Fixed Interest, 
and once savers have built up 
£250 in one fund they can 
switch at 'Will to another. They 
can also miss mootoly pay- 
ments when it suits them. 

David Pook, TSB Unit Trusts’ 
marketing development man- 
ager, says he could sell a lot 
more savings plans if he paid 
high commission to brokers. But 
be is already sehing a good 
many, be says, and toe cus- 



tomer is gening a good deal 

Brown Shipley goes one 
further. Not only does it not 
pay any commission to inter- 
mediaries, it also gives you an 
extra S per ceni ot units for 
your money right from the start 
of your savings plan. 

The group points out that the 
scheme is particularly suitable 
for paying money by covenant 
to a child, 'who can then re- 
claim the tax you have paid. 
It includes a simple deed of 
covenant form in its brochure 
for the regular savings 
scheme. 

Paul Talbot, managing direc- 
tor of Brown Shipley Fond 
Management, adds that if you 
are thinking of making a 
covenant to a diild it might be 
as well to do so before tbe 
Budget, which could remove 
the tax concession. 

Hargreaves Lansdown, BristoL 
based unit trust advisers, says 
it found toe Unit Trust Asso- 
ciation’s decision to allow com- 
mission of up to 20 per cent 
scandalous. On the other hand, 
commission at the normal 3 per 
cent rate is really not wo^- 
wbile for tbe broker. 

It therefore offers to set up 
a regular savings scheme with 
any unit trust group the client 
chooses wzthmtr taking any 
commission. But it 'will charge 
a flat fee of £25. 


Challenge 

over 

bonuses 


CUIUtENT VALUE OF £20 
MONTHLY INVESTMENT 
IN THE MEDLAN UNIT 
TRUST 


Five 

years 


Ten Fifteen 
years years 


UK genL £2.069 
InCntnI. £1^99 
Eqty. Inc. £2,071 


£6,763 £13,321 
£6400 £10,983 
£6,403 £13482 


Erie Short reports 
on a break in 
an insurance ritual 


EVERY YE.AR, traditional life 
companies go through the ritual 
Of deciding on tbe bonus alloca- 
tions to be given to their wito- 
profit policyholders — a pro- 
cedure that has become en- 
shrined in its own mystique. 

Companies tend to stock to a 
rigid timetable in annftnn>»iwfi 
bonus rates. Provident Life of 
London and Scottish Equitable 
are always first, announcing 
their bonus rates before the 
year is over. 

Most companies declare toeir 
rates during the first two weeks 
of the New Year, in virtually 
the same progression every 
year. The home service com- 
panies, sudi as the Prudential 
and toe Pearl, wait until they 
reveal their profit figures for 
the previous year. 

This leisurely procedure was 
satisfactory' when competztion 
between life companies was 
conducted in a gentlemanly 
fashion. But these days are 
now over. 

The market for with-profits 
business is not expanding now 
that toe unit-linked life concept 
has been accepted by all life 
companies. So competition is 
growing daily for what 'vnth- 
profit business there is avail- 
able. 

Intermediaries now place 
more emphasis on past perform- 
ance in choosing a life com- 
pany, so a good posi'tion in the 
perfoimance tables is essfsatial. 
The performance tables pub< 
lished by the Money Manage- 
ment magasiae are now stan- 
dard reference for most inter- 
mediaries. 


Man aged 29 at ontset paying £10 a month gros^ maturity 
value on a with-profit life policy matnring In February 1985 
compared with a similar contract matnring December 1984. 

TOP 10 PERFORMERS 


Company 

Feb.’SS 

Dec.'Sd 

Rise 


£ 

£ 

% 

10 YEARS 

Scottish Aznicahle 

2,672 

(2411) 

154 

Stonilord Life 

2,589 

(2,329) 

114 

NorwidL Union 

2,503 

(2447) 

94 

Scottish Widows ............... 

2,534 

(2447) 

1L3 

Tonbridge Wells Eqiutahle . 

2,433 

(2487) 

164 

EqoiCalde Life 

2,290 

<2458) 

54 

Frimds Provident 

2,352 

(2,072) 

94 

Clerical Medical 

2.347 

(2436) 

9.9 

Scottish Life 

2,335 

(2.227) 

44 ' 

Scottish Mntnal 

238 

(2.131) 

7.8 

25 YEARS 

Tonbridge Wells Equitable • 

14484 

(10,493) 

384 

Scottish Amicable 

14,311 

(12,699) 

12.6 

Standard Life 

14.118 

(12,686) 

114 

Norwidi Union 

13,606 

(12.243) 

ILl 

Oerlcal Medical 

13B76 

(12,133) 

1L9 

Scottish Widows 

12,650 

(11.136) 

13.6 

Scottish Mutual 

12492 

(11,031) 

124 

Friends Provident 

12466 

(10,155) 

214 

Eqafty and Law 

12,077 

(11,557) 

44 

UKP — 

11,985 

(11,500) 

44 


Thus, a company declaring 
its bonus rate late in 'toe 
season has the advantage of 
knowing what his compeliton 
have done and adjusting their 
rates accordingly. Standard 
Life 'has always been a late 
declarer and in recent years, 
Scottish Amicable has takes to 
waiting for everyone else. 

This round of bonus deeiara- 
tions took a new twist when 
Mr Hugh Seurfield, head of 
Norwich Union’s ^e opera- 
tions, declared his bonus rates 
a fortnight earlier than usual 
ahead of the pack. It was a sub- 
stantial increase and Ur Scar- 
field threw out of the challenge 
to other life companies to do 
better--toat is one way of oozn- 
petition. 

Standard lafe waited 'until 
its usual time early in February 
and made its declaration which 
tonped HU’S performance. Scot- 
tish Amicable waited anotjr^ 
couple of days and then made 
its declaration whidi topped 
'toe lot 

All these manoeizvrings pro- 


vided a severe test for Scottish' 
Widows. It had followed its 
usual procedure of announcing 
its rates very early in January. 
It then watched otoer com- 
panies it sever regarded as 
serious competitors top its pay- 
outs. This was too much for a 
company which in toe past had 
been away the top few conv 
panies for performance. It re- 
vised its terminal bonus rates 
early in March to improve its 
poation and backdated them to 
January 1 so that its new figures 
were included in toe Money 
Management table. 

Wtdle all this was going on 
a relative minnow — the 'Din- 
bridge Well EqiUtable Friendly 
Society— made its triennial 
declaration and topped the lot 
for 2o years — red faces in Glas- 
gow, Edinburgh and Norwich. 
Now that the society has de- 
cided to make annual declara- 
tions more will be seen of it in 
toe performance tables. 

The top performers in the 
final ana^ris are riiown in toe 
table. 



ABBiY 

ASIAN 

Mcnc 

TRUST 

An Authorised UiCUnit Trust 


Abbey’s newTrust offers an oppoitunftyto 
invest in thelastest developing geographical 
area of the worid-the Aslan Pa^c. 

• ThealmoftheTrustiscai^growthfroma 
diversified, activel/managed portfolio of toares in 
companies quoted on stockmaiicets in the Asian Padfic 
rei^n, exdudlng japan. 

• Nwinvestmehtoppoitunitiesarerapidlyopening 
up there, and the emei^ence of the Peopled Republic of 
uirm as a major market Is Rkdy to ensure the r^ion^ 
continued rapid economic development. 

• Thecouncriesinwhic^theTrustvallbelnvested 
have, over the past 1 0 ye^ consistently outpaced japan, 
the US and the UK in eomomic growth. 

Annual GDP Growth Rate 1973*1983 



7*96 7-83 

44 ^ 7-26 



IheAsian 
Pacific economies 
ore flying high 


‘TheTrustvrill focus mainly on investments In Hong 
Kong Sinpporeand Mriaysia, the main markets in the 
area, with sr^ler holdings in Taiwan, South Korea, 
Thailand and the Philippines.-Limited exposure 'to India, 
Indonesia and Sri Lahka ma/also be intrMuced ifsu'rtabie 
opportunhiesarise. 

There will be be^veen 35 and 50 holdings in the 
portfolio with around 40?a ofthe value in ‘core’ holdings- 
financially sound companies with gpod management, 
prospects and track record. The shorterterm 'non-roref 
holdirigs will be special situations (particularly companies 
undergolngachange of ownership ordirection) ar^ larger 
companies bought on a niarkettrWing vievu 

In riew of 'toe volatility of the various stockmaricets, a 
ke^relementintheinvestmerrt policy isawillingness to 
'swTtch''activeiy between the markets vtoich are 
individuaily'hi^risk! 

Although the risk to the investor is reduced by the 
spread of holdings, theTrust is mainly suitablefor investors 
wvhing Toai^gment a long-term portbib. 

The price of units and the income from then can go 
down as well as up. 

Advised by maior Far East spedalisfs 

Londori stockbrokers, Vickers da Costa Limited have 
been appointed investment advisers to toeTm^ They 
are leading Far East spedalisc.with ofiices torou^outthe 
region. Their detailed knowledge of the local stocisnarkets 


and their personal contact with the managers of 
ondidate companies Ideally qualifies them to advise on 
theTrust's investments. 

Rxed Price Offerof Units 
Until the dose of business on Riday, 29 March 1985^ 
units are offered at the'f^d price of 50.0p and toe 
estimated startir^gross'^eid is 2.50% Units, which will be 
of toe Accumulation type only, can be bou^ or sold 
thereafter on ary business dsy at prices ruling on reedpt 
ofinstructions. 

initial Launch bonus 

Sincethis is a new unit trust the initial issue price does 
not indude any rounding adjustment lliis feature 
represents an effective bonus to all initial subscribers 
dnee an adjustment of up tolKwil be introduced in . 
subsequentvaluations. 

’ To invest now^ simply return toe coupon to us with 

jr cheque, minimum £500, and share inthe prosperous 
JP3 ofthe Asian 


Soum: IMF hitenntioiuinnancbl Statist in 
phs Hong Kong and Tanvan Covomment Sulhtics. 


# TherecentagreementbetwewChtnaandBrteln 

over Hong Kong confirms China^ positive attitude 

towards the vilest and towardsfree enterprise. 

• Astockbrokerspedalising in Far Eastm investment 
has been app<rinced to advise on the Trust. 

The promise of the Asian Pacific 

The region's economic^Dwih, which to date has been 
achieved and sustained through toe needs of toe western 
world, has enabled each individual country to create 
strong domestic markets. Now, with the r^id 
develppmentof China asa consumer economy and all hs 
attendant requirements, the region is poised forfurther 
dramatic gro\^ and is likely to become a major worid 
econamiefbree 1^ thetum of the century. 

Portfolio Composition 

TheA^n RKific r^on, as defined fortheTrust, 
indudes all the economies in South Atia With the 
exceotion of laoan which, because of its size, merits 


(Seneral Infonnation 

YMjcanbiiyArtelatueonan/biKinasda)i;AwrrnenconrinniiA)nwflllbeseiitm 
rece^ of your Instniaions, and a Unit C«<^icate Issued wdiititi vvei^ hymens 

for re-purchased unie are nonnelly made within ID da^ of rcteipt sS your 

renounced UnitCentfica-APrtea nod yMds appear daPy in the FmancalDmes. An 
'miualchargeorS.sis included intheefTerpncbAnannuJdiargeBlOJShltheTrust 
Deed penruB rrjximum char^ of Ti initial and K annu^ will be made. 

ermunetaiion is paid to qualiffWC intenneefiaries; rate on request Accumuiarlon 


Units only will be issued. Income mO be acoJtnulated and reflected in ihe price of 

unhsTheaennulatlefl^ce is 30 Noii'ember; unitholders at that date win receiveat 

thefollowii^ SlJ^aryan inoome taxveudter and Managers' ReportTrustee: The 

Royal BankofScoiiandLondonTnisteeCoinpanjiTlieTrustDeedeenBinsprovujon 

lor the Managers to invest in Traded Options subjeetto the HmiDoens laid down by 

the Department ofTrade and Industr^t 'Die Trust sa Wider Range hwestmenLOirer 
notepentoresIdenboftheRepidfkoflrefand. 


Bxed Price Offer of-5Q;0p'per unit until 29. Mareh l 98-5'- 


I Application Fsnn 

1 b: Abbey UritTritscnaiBpnUiiifad, 1 - 3 Stf^riChurdiyai 4 U>iidBnEC 4 M BAR Oleg. OfficejMcpbones 01 - 236 1833 . 


I 


Wteendoseacheguegor r £ j (mlnlnHmiESOinpa^btetoAbbeyUiiltTrustManEgersLld, 

I f6riRvestinentinAEeumulaiiofiUnitsofAfalMyAstanPaclficTriBtaL50i>ppb''U<>>tC^erdoses29Mandi,1965pre3riier 

! qCIheManagelVdseretion). 

I lam/VWarecnreiiSyearsefagb 

I Straaw HifttrtrMBa _ 

Z AdikeB 


IVnll.Bdtl 


Dub 


Slinure 


JontAselaBbsliDiad d a^and endM dmis Kpmulgi 


FrAAP93JS 
riN9.a«2Mt. 

ABiMdluy ol AWey Ufe Gravp bd A BrtdrfCHieny ef m: 

HtubgafihtUBKlinwAwnclMiaiL 



(6100: LETTERS PlEASQ- 


>4bbevUnitTrusfs! 
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BUILDING SOCIETY RATES 

Share Sub’pn 

" ' a/.cs-. shaiihs Otl^ri . . .... 

% % % " - r . . 

Abbejj National 7.50 8^0 S.75 Seveo'day account ' 

' 9.25 Higher inteiest acc. 90 da^'s notice gc cbaige 

6.25-8.75 Cheque-Save 

Aid to Thrift - 9.60 — — Easy withdrawal, no penalty 

Allianee 7.60 8JiO 8.75 7 days’ notice. Imiaed* wdl. if Twlance £2,500-^ 

• Int pd. i-yrly.,-mtlily. inc. cqrtn. if baL £1,000+ 
9.25 Bank save. Balance of £2,500. CuxTeoit account 

Anglia 7.50 a 60 g V-S 3>year bond. No notice, 3 months* penalty 

9.35 Coital abarcL No noti ce, j month's penaitj; 

8.75 7 days’ notice. No onterest- penality 

Bainsley - 7 50 9.25 9.50 2-year termshare — 3 months’ notice 

9J5 Special investmL sbare/iboothly income 'share 

Bzadford and Bingiey 7A0 SAO -9.00 Premium access. On demand, no. pen. £1,000+ 

9A5 High income. 3 montiis’ notice or 90-day pen. 

Bristol and .West 7.50 S.50 8.50 Plus a/c £lr0pO+. P«wlty 

9ti £20,000+, 9AO £5,000+, 8.96 £1,000+, 7-da9. 
notice Triple Bonus. Also UontUy Income 

Britannia 7.50 8.50 8.90 7 days’ notice, 9.15-28 d^ no&e 

narriiff 9.00 9.10 9A0 90 days’ not Penalty if balance undo- £10,QW 

Ca t>* o !l p 7,80 SBO 9.30 Extra share, imerest mootiUy. Itfarimt i 'm 9.78 

Century (Edinbtuvh) S.85 — 9.30 Pwmaaent 2/3 years or vana^ _ 

Chelsea 7,50 8.50 9.75 TwiwiPtf. withdwl. int pen- or 3 months notice 

Oteltenham. and Gloucester — 8A0 — • Gold. No not No pen. Under £1,000, 7.50; ^^er, 

9.00; £5.000+ 9.38 wtaen monthly hit added 

CStizens Regency 7.'^ 9.00 9.15 7 days, 9.25 1 mootii, 9A0 3 months 

aty of London (The) 7.75 9.00 9.50 3 months^ notace— no p^W— moodily wco^ 

9.20 21 days’ not im. access for amnts. over £10,000 

Otrventay .... - 7.50 S.7S 9.75 2-year -bond £1,000+, rinse 90 days’ notice ^ 

nmalty, xnontitiy me. <^?t, goaxanceed 2A5 dlfC. 
Moaeyxnaker htsL acc.. no pen. 9A5 £30,000+»- 
9.20 £5,000+. 885 £1,000+ monthly inc. opt 

l>eibyshixe 7.50 8.75 9.50 2 y., 3 m. not with pen. 8.75 no i^pn. m. inc- 

Gateway 7JS0 8A0 9.00 GoW star Nn nc^ IJo pen^^ 

Monthly int £5,000+ 988 if added to account 

Greenwich 780 — 9,50 90-day a/c (7-dv a/c 8.TO8.25 eubi^ to baL), 

Guardian 7.75 — 9.85 6 months. 9.60 3 months, £1,000 mdMium 

Halifax - 780 8.50 8.75 7-day Xtra, 7 days* notice, no penaKy 

9.00 28-^ Xtra, 28 days’ notice, no penally 
985 SOday Xtra, 90 days’ notice, no penaky 

Heart of England 780 8.75 985 90-d4y notice, 8.75 5day notice 

Hemel Hempstead 7.SO 9.00 9.75 90 days. 9.50 60 days. 985 28 

Hendon 880 — - 980 7-day account, mmiinum £500 

Lambeth 785 8.75 980 7-d. a/c, 980 Magnum a/c 6 wks- + loss of mt 

Leamington Spa 780 — 9.10 Spa mthly. income, no not, no pen. £5,000 nun. 

9.75 flyer, no notice^ no penrity, £10,000 mm.* 
985 Supersb^ no not, 14 days’ pen. £2,000 min. 

Leeds and Holbeck 7.50 9.S 9.00 Monthly inteirtot 985 28 days’ notice or pen. 

neither if £10,000 still in account 

Leeds Fermanent 780 880 8.75 Liquid gold. No not no pen. (9.00 ob oaL nf 

£2800+) HRASTOth issue 985 3 maoths’ not 

Leicester 7.50 8.50 8.^ £500+ Im. wdL no pen. 9.73 e. m. 1 yr. £2,000+ 

London Permmient 8.00 — 980 60 d. not or imm. -wdL no pmL if bri. £7,SOO:f-. 

MhlstUres 780 — 9.50 60 d. not or pen. No not/pmL if baL £10,000+ 

Momixtgtmi *880 7.80 9.03 £2K, 985 £2R+, 985 £10K+, 98 £20K+*£2K— < 

National Counties t780 880 980 90 days' notice, no penalty, t £1.000+ 

National and Provincial ... 780 880 9.50 APEX (+2% gtd. 3 yrs.) im. wdL 60 days' po. 

985 90 days' notiee/pen. unless bri. slays £10,000+ 
9.00 28 days’ hot. 8.75 7 days’ not/beoaMy as above 

Nationwide 780 880 985 Capital bonds, 3 yrs„ 90 days’ sotijce/penaltx 

985 Boau9-90, 90 days’ notioe/penality 
9.00 Super bonus, 28 days’ notice/penritg 

8.75 Bonus-7, 7 d^* notiee/peoalty 

Newcastle 780 8.75 985 90 days’ notice, 9.00 28 days’ notice 

S.50 7 days' notice. On demand'with penrity 

9.75 2-year tenn access ydth penalty 

Noxtbrnn Rock 780 8.75 980 Moneyspinner plus £20,000 or m<»« 

9. Mon^spinner plus £5,000 or mone 
9.00 Moo^^spdmier ;^us £500 or more 

•Norwich 7.50 8.75 9.05 7-day share monthly income option 

Peckham 885 — 9.25-9.75 imm. wdl. if over £2,000. Monthly income 

Fetezhorou^ 780 880 980 Flexi-plus 60 days* notice znoothly Income 

Portman 780 985 9.10 Flexiphta. Minimum £500. No notice imm. wdl. 

980 Frem. SBn. £500. 2 mootiis’ notice. No penalty 

Portsmouth 7.65 985 980 3 years, 9.60 90 days, 985 30 days, 9.05 7 days 

Propeily Owners 8.00 9.50 980 3 9.50 6 mths., 985 28 days, 985 im. ac. 

ScarboFourii 7.S0 8.7S 980 2-yr. lindted riiaze, 1.75 guaranteed differential 

Skiptoa 7.50 &75 9.70 Soverrign £10,000+, 985 S00-i9,999.. Monthly 

inc. 985, min. inv. £2800. Hist access no pen. 

Stroud 780 8.75 980 3 sl, 9.0S 1 m., 9.05 £10,000+, no pen., no not 

Sussex County 7.50 9.00 880 7 days, 9.10 Sussex bigfa. 9.40 90 

Sussex Mutual 7.75 9.00 9.15 Over £5,000, imnL wdl. 'Under £5,000, 7 d. not 

Thrift 7.60 — 8.60 S-year term. Other accouass availafaie 

Town and Countiy 7.50 8.50 9.50 90 d not or pen. No not/pen. if baL £10,(N)0+ 

9.00 7 d. not or pen. No not/pen. if bri. £10,000+ 

Wessex 985 — -—No notice— 410 penalties— mixdmtun invest £1 

Woriwirii 7.50 — 9.00 Prime— 00 notice, no penalty, -minlmuni £500 

9.00 Monthly increase shares, 28 diqrs’ notice 
9.2s Gapkri, 90 days’ notice/penrity 

'YorksMre 780 880 9.25 Diamond Icey, 28 days’ notice or 60 days’ pen. 

All these rates are after basic rate tax liabilitr has bemi settled on behalf of the investor. 
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G^rge Graham on hidden costs of changing homes 

fVken it^s your move next 


DO YOU know what yxm are 
letting yourself ki for when 
you decide' 'to buy a house? 
Moring home can be expeosive, 
and you mar dud yourself with, 
a lot Off' bills yon hM not 
budgeted for. 

Buying a hosne for the first 
time cau be partiadarly daunt- 
ing. It is aU very -well bring 
trid to allow for the 00^ of 
paying a soMcitor, but how 
much, does a.soKritor charge? 
Many soticitors are reluctant to 
g^rve a firm price quotation, in 
advance, sa^sg it will depend 
on the woirii required to ca.rry 
out tiae bouse purchase. 

The Vrootwich Boild^ 
Society has produced a guide 
to ■the cost of moving house, 
based on a suxyey of 36 towns 
in. Bxitrin. It shows ■the probable 
costs of seliihg your old home, 
o£ moving your belon^^ and 
of buying, a new bouse. 

'When seUing your oU home, 
the two main costs you face are 
legal fees asid ei^e agents' 
fees. For a house worth £20,000 
the solicitor’s fee is likely to 
be £207. This would ine to £288 
<Mi ar fMuse selling for £35,000, 
to £353 for a house worth 
£45,00 and to £434 for one 
worth £60,000. 

Estate agatis* fees ere Uksly 
to be between 1.5 iper cent and 
2 per cent of the seillmg price 


of the house, lit could, toere- 
fore, cost well over £1,000 for a 
house worth £60,000. - 

But It is worth shoppy 
arouxd. You may he able to 
negotiate a lower rate, particu- 
larly If you place your home 
with cmly one agent. 

Baying a bouse can be even 
more expensive than selling. 
You dMi'^t have to pay an estato 
agent but your lega*! boll will 
be larger azid you will also bare 
to have the proper^ surveyed. 

vw ffw commonly over- 
look^ expense when buying a 
house is 1 pet cent stamp duty, 
the Woriwich says. 'Dus applies 
to the whole of tiie pioriiase 
price if the house costs a penny 
over £30,000. “Buyers should 
be careful not to pay a pxdce 
wbicb brin^ jusf over 

ithreriiold,** the society 

says. 

Bat don't forget toat an 
allowance for *>>»pg s like caip^ 
can be used to bring price 
reasonable to assume that if a 
of the bouse down for this 
purpose. “It would not be tm- 
purchase price of £30,500 in- 
cludes fitted carpets torot^- 
out the property, stamp duty 
may be avodded ^together. 

Sohritors' fees can vary 
wUely, and the final bill from 
your lawyer will include a 


Bumber of items 22 

cterge for ids 
cMild be land .WSW 
search fees, -for mstance. 

As theer has been no flxM 
scale of soUcitors’ 

1972, it is always 
ask for an 

cost, the WoolYwrii sa^ ™ 
qoeietv the solicitors 

estimates of cStarges 10 advance. 

But the fee will stiU deper^ 
on the amount of work involved, 
50 a house purch^ with m- 

foreseen complications 

UP costing more 'tl^ tte 
Siginal estimate. Hwew 
some soUritors say they ^ 
try to stick to their estiinate. 
This is good customer relations, 
and may encourage yon to use 
the s**'"** finn in foture. 

The stmctiiial survey of ymx 
new house can be riieaper if 
the surveyor also cames 
ont the valuation for tiie build- 
ing sode^ or bank which is 
providing your mortgage. 

The 'nroolwidi also shows the 
xour furnitnre from one house 
to anotiier. It assumes that 
aprtsimate cost of moving 
have the average amount of 
belongliigs, vrith no particnlarly 
difficult items, and that yoii axe 
moving abont -20 miles. 




House for sale . . . now thepr^eas^^iac. . .-.-s - 
THE COST OF SCTi LfWG A HO^E , , . ..4: , 
£ • fi • 

35,006 4%006 : .filjBea 

288 353 . ' ;4U 


^ ^ ® 

Yalne of house 

Solicitor’s fee 

Estate agents fee ... 

Total 

Removals 


743 

1,031 


942 


vm 

1867 


150 


185 


281 


■ ' Seuret: WeoMeh BaSSkts Snrft ^y 

THE cioST OP BUYING' A. HOUSE 


Value house 

.£ 

35,000 

£ 

45,000 

■ « •. 

6MOO 

SoUettoris bin 

, Fee for purriiase , 

Fee fer mortgage ' 

Land registry fee 

Seairiies 

Stanqi'diity 

Structural survey 

Valuation fee 

Total 

318 

83 

88 

14 

350 

187 

69 

L109 

380‘ 

86 

US 

14 

:450 

214 

78 

1832 

' • 87 • 

• • iM ■ 
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Dina Thomson on rights to buy a jfreehold 

Leaseholders^ don^t despair 


Scarou: VJaoMdt BuMbtg SOetay. 


YOU HAVE fallen in love with 
a bouse and would buy it except 
that it is a leasehold jiropexty 
with a short lease. Do not 
despair: under the Leasehold 
Reform Act 1967 (as amended), 
you may have the right either 
to buy the -freehold or extend 
the lease for another 50-years. 

' You,. could be one of the 
several' hundred thousand 
people the Department of 
Ftovironment estimates as 
qualif^g for that ri^t. At 
last count, in 1967, more than a 
mUlion people fulfilled the 
conditions that gave them the 
right to buy their fre^old. 

But it must he a house, as 
the le^lation does not apply 
to fiats. Your lease must be of 
the entire house, even though 
it may be defied into separate 
flats, and it must originally 
have 'been granted for moro 
than 21 years. Also, 'yon must 
have been occupying the bouse 
as your principal rerideuc^ for 
at least three years. . 

Hus occupation requirement 


TOMO 








TODAY’S MOST^ 
EXCITING INVESTMENT 


EromcoDuntmications satellites toprogiamimble 

Tgaa lafng machines - fmm-wnrd pmceaanratnindtistrial 

robots, xievr technology is havingaproibiindimpact ckl 
the we live and work. 

AtSave&FtoBparwe^^attedtheesdtmgnnesfmentpofkrimloC 
l!ightecbiiQlqgyccnq]anffisaCaneadystage.'AQdiiiJunel981w8 
launched our f^Tbchnric^i^kmdtopiovideinvestorsvrithan 
internatibnal spread nf hnMinffl Tn 
adneveiq^growtb. 

InunderfanryearstidsFandhasesfaMisheditsdEasonerfflietcp 
perfotmmgfmids Qfitekmc^theiiDkcflefi»rinftmcieasingty339A% 
to26Uifl^aaryl985. 

IKidaywebriievethereisgreatscopefimgrowflifromiievr 

tecfanologycompanies. 

Excdlent prospects \iwldwide 

Tbebolkof the portfolio is invested in those countries in the fa ’e Ehm t 
of tedinolo^cal advance - olrcently USA (40%X Japan (35%) and the 
UK (20%). Tbinaximise kwig-tenn potential, 'wieswitcfaactn^ 
between the majocmaikets. 

T Wthhi t he USAonrmainfocttstsaQwgnsnia/terconyamescapalfeof 
producing above-average profits growth. From these'we srieettix^ 
ipostl3xriytooutpe£fannthemaEketon\I^StEeet. . 

In Japan bngeieseaxch and devriopmentprogramraeshavexesalted 
in ■wondlead^hip in sfdieces suchas super-f^t computers, 
hiotechoologyaadlasesroptica/d£sc& RxChb mason our auioit 
holdings are mrinly in companies ■with an almost unchallesiged 
dominance^ companies Kkriytoproveh^Jypmfitahte in thftywira 
ahead. 

OurapiKoachtoUKcpi]ipaniesisdi£reientagain.HeEeanphasbIias 
been on Jarger bluediip companies with all tbeiusources lequinsd to 
espkatadvancesinelectronics, pharmaceuticals and biotedmriogjc 

•Ov’erallwebeHevethismtern^ionalspreadprovidesasound 
basis for capital growth. 

Invest today 

SimpIycompTeteand return the'eoupon. togetherwithyomreheqae 

(minimum £250) or tick the box ^deta^ of tegi^r swing fitim £20 a 

month. New Technokigy Fund goes all out fsr capitri growthand 

currentiyhasanilyielcL On26thfebruaryI986tbeo£ferpriceofumts 
wasll9.7f^ 

Remember that the prim* nfuniteandanyr niTtyT^ofr ljfn than r an g* ' ' 

downasweilasup. ■ 

NEW lECHNOIOGYFUND 


GENERALINFORMAnON 

Rmd otuectiveTbpravide loi^tem cap&aTgiDwfli tbooriiiinestiDaitsidie 
shares ofcpmpanitgflpgattQgittUwSdd of pew tgdmoloKy 
Dealing iannitsUmtsmajraoniBllir be boughtor sold onaayiniridiiedqc 
Cerdlicaes will aamaUybe facwanlM within 14 days. Wba units are 8^ bocktofiia 

Managers, payment is aonw” ..v., . 

certiScites. Prices aadlhei 
Ptestd*48U8#. 

IfetincomediatribatieB Of anri 15th WiriHtTqdt yean 
Chantea Mtiai chaise: 5% pins ronndingadju^neu noc «xc e eJagthefawerefl59 
arl.2to per unit. KemmendoaUtiates available onxeqaesti willbe^to 
aohiarised piuf e ssi o oa l advisers. Anonal darne: curtendy of the Food plos^W. 

This chaiye Hwhictedfenm lh»H^nl^BaBa^t<! tnmMit InrInHing 

*Icnstee'sfees. - 

JavesfanentpoitfersTbeltfaaaggv IiAee tBCt jtod asupploaiaiMtnBtdced 
eaabltns them to parefaaseand write traded tqitiaas, snbiect to t*i»rimita»innc?3M 
down by tbeDepartmentof'Dade and Industry: 

Safeguards TheBmd is authorised by the Septan of State far Dade and Indnstxy 
andsa'widepiange^investnKntandertbulcustceJlitwatinenU^JSSl. Trustee: 

BankofScotb^ 

Managers Save&Freq)erSeeQEiflesIiRnted,4GTeatStBidens,LondanEC3P3S 
Tbb O70a-6S96&AiaBDl»erof the Unit That toocBtiBO. 


“Rm Save &Pro 8 perSecu«ities T . iini t ed ,raEEP0ST, RomfiirdBMl IBB. 
Irieplioiie: 070&46966. 

Tartclitolwgaefe faiintiMHin gSQiitfttalte glflOsut . 

-SCT<&ft,^cpi.,-M»igTSi ««liwirng yRmd!edtea«gpric g ptgiBianigaHth«it 



lencioseat...., 

1 would like distribocionB ( 

^Delete if mtappiici^ 

PIcBseaendinedetaita about rcsolsrscriiiClBNewliediiiologyBixidQ 

SBrmnialM'WUnir^^I.^ ■ - — 

■ - - - 
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YTWAariic you conld buy a le^hold 
boose on a short lease with the 
intention of buying the free- 
hold, mafeitig it easier to get 
building soriety finance. 

Ydnx original lease also must 
be at a low rent The rule is 
that your present annual 
ground rent mnst be less than 
two-thinls of the rateable value 
of your house, as assessed rither 
on Matrix 23 1965, or on the 
first date of a lease that begins 
after that date. 

Yon could be ruled ont if 
your bouse is too expensive. The 
formula for determining this is 
related to v^at ■was fixed as the 
rateable value of your ■purriiase 
in either 1965 ot 1973, or when 
jmur bouse first entered the 
valuation list if that was at a 
later date. These limits depend 
on such factors as. the location 
of the property. 

Find out about these things 
from the ntfog authority at 
your local town halL Bear in 
min/t that the rateable value 
can be reduced for the purpose 
of the Act if you or any pre- 
vious taiants Imve been respoa- 
stole for improvements to ■the 
house. 

A change in rateable value 
could affect 'wfaefber tiie bouse 
comes within the Act, and. the 
basis on which toe i»ice of the 
freehold is assessed. 

If you discover yoa qualify 
■onder the Act, you can either 
choose “enfranchisement"— 
buying the freehold or claiming 
an Session of 50 years on your 
lease. U you do' neither you 
would become a statutory tenant 
under the Rent Act when your 
lease expires, and be liabfo to 
pay a rent assessed by the Rent 
Officer— which could be quite a 
bit higher than yojor oiigmal 
payments. 

If you decide to claim a lease 
extezmoD, you can do it only 
for a period of 50 years exactly. 
At the end of this, tiie house 
will revert automatically to the 
landlord, leaving you and your 
family with no right to stay In 
if even as Rent Act tenants. 

Once toe extension period 
has begun, you will have to pay 
a modern ground rent which is 
li^ly to be considerably more 
tban toe origiDal. Tbe new rent 


will not be assessed mtil the 
year before tbe original ^ag 
lease ■was due to e^fre. (Yea 
could, however, get an es tim a te 
from a local vriuer.) 

You will have to deci^ about 
buying toe freehrid before the 
date on wbirii toe original lease 
ends as you lose your right to 
do toU once the extenaou 
begins. 

All other terms of yonr lease 
Bbsould continue during a 50- 
year extension, and :tour tenure 
should be as secure as it was 
under toe original lease — as 
long as the freeholder does not 
show during that time toat be 
needs the house for xedevriop- 
ment 

The DOE notes toat, generally 
spealdng, honses wito extended 
leases are harder to sell -than 
freehold houses or timse with 
an imexpired lease of more than 
50 years. If yon are retired, 
and you do not wish to sell or 
leave an extended lease in a 
will, ft might still make sense 
for you to become a tenant 

Alternatively, an . extended 
lease could be a means of stay- 
ing im at your borne for up to 
another 50 years ■without having 
to come up with the money to 
buy toe freehold. It should not 
cost you more than £100 to ex-' 
tend your lease — but the exact 
cost driHsnds on whether you. 
use solicitors in central London 
and tbe bill is based on the tune 
involved. 

If, on toe otoer hand, -yoa 
decide to bi^ 'the freehold toe 
Act will give you important 
benefits as a purchaser. (Jtbas, 
for tois reason, been oppos^ 
by private landlords.) 

Except in tbe ease of Crown 
properties, toe landlord 
griieraily cannot prevent you 
from buying toe freehold or 
extending the lease. 

If the landlord acquired toe 
house before February 18 1966, 
he might be able to argue that 
it would cause him more bard- 
sUp to leave tban it would if 
toe leaseholder was denied pos- 
session. But even toen, the 
landlord would have to pay the 
leaseholder compensation equi- 
valent to the value of a SO-year 



extensidn. 

'Diere are other cases vriten 
toe landlord conld have a right 
to obtain possession, bat com- 
pensation is payable in toese 
instances as weQ. 

The actual price of a freehold 
iriU be open to negotiation 
wito yonr landlord, but the Act 
sets out a basis for determining 
it A rateable value of not more 
than £500 (£1,000 in Greater 
London) means the price will 
reflect toe .value of the land 
but not toe building standing 
on it There is a set formula 
to ■work this out involving. the 
ground rent and. any site' 
redevelopment value. 

But if toe rateable value of 
a house is between £500 and 
£750 (between £1.500 and.£1.700 
ii> Greater London), a different 
vtiuBtfon procedure applies and 
toe price to bay your freehold 
is likely to be faigber. It 
■includes the value of rent 
arising under a Rent Act 
tenancy that would succeed tbe 
end of toe lease. 

In both cases, toe shorter the 
period remaining on the 
original lease, the higher the 
price will be. 

If yon and your landlord 
cannot agree on a price, you 
can go to your local Leasehold 
Valuation Tribunal — an inde- 
pendent body— to fix one. You 
are not liable to pay toe other 
side’s costs if they win unless 
you appeti and lose again. 'But 
you are liable to pay tbe. fees 
of to landlord's solicitor and 
valuer for conveying the free- 
ing the freehold or granting 
toe extended lease. 

Should all this detail deter 
you, bear in mind that altbou^ 
toe landlord can succeed in 
making totngs difficult for you 
to buy the freehold by using 


stalling tactics, in tbe end-' toe 
. law is very much on your side. 

Although you pay a premnnn 
for a short lease in the. fiiet 
place, by buying the freehold 
you would have paid an '.arfr 
ficiaHy low price for your hpme 
as it is not based on cucrent 
mu'ket value. The smarter t&e 
aie^ toe more true this is lik^ 
to be. 

Private landlords are bitteriy 
. critical of the Leasritold Reform 
Act. They say it enables Jease- 
hblders: to buy prgpetty: at 't 
fraction of its maricetalfie 
vahie, leaving toe freehridn 
with little or no tecom^.in law. 
The Grosvenor Estates; yJLao.-- 
don’s largest pri^te .lanflor^ 
still has a case pending whidi 
is expected tq go to the Human 
Bights Court at Strasbourg fx 
a ruling later this year. 

In it case to toe cominlssfon. 
Grosvenor cited 80 instances . 
properties ' ahtiedbe ' fijlflgfe ' 
pre^terties it had been obliged to 
selL They ranged from ooe 
valued at £110,000 and sold for 
£53,750. , ^ : : 

If you deride to boy yonr 
frefaold^ bear in mind that toere 
is nothing to you from sril- 
ing it again immediatrip-^and 
aztir profits you make be - 
exempt from C^tal Gain^:Tax.- 

..^so( cmce you have serv^ 
notice to bi^ the freehjg^tTW 
can effectively . seQ'tM 
pr o perty freehold altbd^-jt 
has never been freehold 
hands. You can pass ^ur-xi^its 
in toe property on immtii&iie^, 
and make a greater. proQ with- 
out ever actually paying nKc tfie ' 
freriioid yourself, - ■ 

DeosehoZd R^orm— a'hohidef 
—IS available from the .Pepart" 
mmit of . EnviromBe^'. ' 2 
Marsham Street Londra'^-SWL 
NE5T1VEEK: bew tT&yoar. 
freehold extend yoifr^lriis^ 


1: 


. The 

Mercharits'Inist PLC 

Ifighlights of the year 

(tmaudited results for tbe year ended Slstjammiy 1989 


Net earnings per ordinary share 
Dividend per ordinary share 
Net asset value per ordinary share 


3.04p +25.1% 
S.OOp +24.0% 
121.7p +m% 


Dividend Forecast 

Last August it was announced that The Meidiants Trust 
would switch emphasis to income growth. In Hni* vvitii tote 
poU^ your Board will recommend total dividends foe toe 
current year of not less than 3.75p per ordinary share 

(an increase on toe 3.50p forecast InAugust). 

Investment Objective 

Tile company’s investment poli^ is to proride an above 
average level of income logetoer wito long term gcowto<^ 
capit^ A substantial increase in toe dividend has ^en 
forecast for 1985/6 and further above avei^ growto of 
income is planned for toe following years. The intention is 
to mflinrain a diversified woddvride portfolio in which 
recovery situations and toe ■use of geariiig ■will be givea 
special emphasis to achieve tile primary objective of 
income growth. 

MANAGERS 

KLEINWORTBENSON 

INVESTMENTMANAGEMENT 

Tor a copy of toe 1985Repbit and Accounts available in 
April, please write to The Secretary, 

20 Fendiurch Stieei^ London EC3P 3DB 

A member of the Assodsdcsi of lavestment Tznsc Cot^panie^. . 
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Business Expansion, ScheiM v : 

FIRST 

RESIDENTIAL 

DEVELOPMENTS 

^ PLC 

Qfrer for SubsCTiption by 

^uitAIe Capital &. Secutide? Lti. 

(A Member of NASDIM). , 

Of op to ^000,000 Ordinary Slian* of lOp aacii ' 

25p per shaccw- 


p^wljscripi»D.IistwffiopeinoalltoMarcfi»8S«JJ^ 

bdbrenooQonlPthMard., 1985 utdrssexxau^STt^^. 
^ Froridonal BES approval ! .• . V .• 

• Agm wfll be in cennal London residential Pmp^or ' 

^ Experienced manageineDC team. 

• Ecpittaible will znatto bargUtm m toe Oedinaiy. Stoees. 

Telephone: 01-588 7595 for a cow* A 

■endtoecUptos ” ""*®^ofttiei«o^eeaiaor 

• 35 New Broad Street 
London BC2M1MH 
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veedom to weed 
put the losers 


George Graham 

on a unit trust 
B^agerwitha 
^orenf approach 

™lto e,“^it““,!. “f »”“■■ -P""- 
ins belo^^th^ sell- 

Sfy p«'ur,--^ «“ oripi.- 

There-. n.erefreed„mT;?rf 
nut losers quickly, insieati or 
about how to expJam 
to the trustees or lo the client 
®oW a share at a loss. 
Solton manages the Fidelity 
rnnd. which 
S ihP league tables 

Of UK unit Trusts o\>er the last 
five years. Since its launch in 

P”« of '•" 

losl? climbed from 25p lo 

Tmn!i® Sp^cial Situatloos label 
unplies 10 Bolton the right to 

!!!.**?*■ *‘‘**^>‘ ‘’‘s ‘‘carch 

for capital growih— he is will- 
to buy the more volatile 
Shares, or to concentrate the 
fund in a smaUer number of 
shares. 

But it is not an invitation to 
buy et'ery share whose price is 
expected to soar when another 
company bids to take it over. ' 
Chasing bid candidates doesn’t 
seem to him a good way of mak* 
ing money unless you think the 
share is good value anyway. 

Bolton describes his invesft* 
ment approach as "looking for 
fashion in the' unfashionable.” 
He wants to find companies that 
the mass of investors are going 
to get excited about at some 


PoJul in the future. 

You are looking for good 
value plus an added ingredfeni,'* 
he sajT. “It could he .^omeonu 
who holds a stake in the com- 
Paitj’, i! could be a management 
• v-iange, \x could be u new pr»*- 
duet.” ^ 

Bolton is willing to scour the 
8lobe to fiQd these, companies 
with added ingredienis. tine that 
ho recalls - with some 
enthusiasm was .Miflex. from 
far-off N'ew Zealand. 

Allllex had paicnfs which 
gave ii a stranglehold on the 
entire world market for plasiic 
clips to put in tows’ cars— an 
a^Tru.se secior. perhaps, hut 
there are plenty of cows out 
there waiting lu be tagged. 

The company al.su beneffjed 
from a - failing N'ew Zealand 
dollar and from lax coucus- 
sions to exporters. 

But .Ulflex bad siiJl more 
bright ideas. It wanicd to add 
electronic chips lo each lu'i. 
allowing close monitoring of 
each cow’s mnvcmeni.c, and lo 
impregnate tbe tags with insec- 
ticide— so th.ii the caille would 
be less bothered by flies and 
would thep.‘fore gt*! fai /;i>icr. 

• Bolton did well from AIlQcx's 
success, but he has since sold 
the stock as the car lag pafeiiis 
.and ihe exporters’ lax conces- 
sions approaclicd their expiry. 

.Typically, Bolton lo«)k.> alumd 
by about a year w’hen assessing 
a share, but there are occasions 
when .the price goes up quickly 
'SO he decides to sell sooner. In 
fact, he confesses that he often 
sells too early — partly because 
“I sligbtiy dl-slike doing what 
everyone else is doing.” 

But there are times when the 
wait can be much longer. Bolion 
reipirds jeans manufactuKr Lee 
Cooper as one of tbe cheapest 
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Anthen/ Bolcun: ' fA&hien In ili« un{j%hiuiublr ’ 


shares in the miiVkei. st‘lling at 
j price eiinivalein to hiMuccu 
three and tiirec ami a iiall lioifs 
the value of ii.s 1US» carninc.s. 

lie- has held ii foi a coiiplu 
of years nuv., while ilie price 
has done nolhing. Uiii lie is 
.vfill prep.'in't/ rn liik'* the vii'W 
th:ii ai some aiuge he will be 
proved light. 

^'uii I'ao’i afford lo have too 
niuiiy “ Inckaway " Khure.^ ol this 
kind in your pnrifulio. Iiowever. 
Bolton piiini.s uni thai ihe 
upporiiiniiy co.'.i of a mi.siaku 
is hr^’h: nr other wun/.s. jou 
innsi eunsider iiui unly a i^ain 
or loss on the sliarv iisell. but 
.ilso whai you couhl have gained 
by investing in .sumeihinc else. 

Bolion iiue.s ))ui place as 
much emphasis a.s some uiher 
fund managers on ihe qii.nlity 
of a cnmpiiny's in.nnageiiieni. It 
is an important factor in assess- 
ing the shares, but only one of 
the ftictors. “To me. fhe rifiures 
are even more imporiant.” 

Bur he dues watch what 


lll.ili:i:*eliieriiN Jic duillg, Par- 
lirillai'l> ulien II r(t|iie» i.t buy- 
ing and selilii-.' .-^iiares in llicir 
own ■'•■iiipuiiii'.N. 

Bulioj) liuii .'.jiai'vs in Lundun 
& l.iver])iiui. ihc '.\umier ^luck 
uf lUSy \\hitli slid iiilii liniiidj* 
{run in lits-l. The pnee went f.rr 
higher liian iic iud expected 
and lie sold hi-, stake. 

When the price h.ilvcd a'.i:iiii 
fruin il.s {leaV; of i7. he lliuu-.-hl 
there niichJ be .oi oppurlinijjy 
to luiy had in— bin ch.niivoil 
his ininil (iiiickly when he saw 
rliai Ihe ci»ii|>an\ ‘.s direciurs' 
v.eie still .selling ilieir uwn 
shares, 

UullUM ua.s also wuiTied when 
lii‘ saw a number of dlrectDi's ' 
wi*re selline tlieir shares tn ts.in- . 
piiier eumpany .\c:T. But he I 
has been a.ssured ihal lliey .'ire 
only sciiine i>iu of the parent 
ACT 10 buy shares in the new 
assiwiaie Apricol Inc, which will 
undertake the conipany's U..'s. 
marketing. "That makes me 
happier." 


Malcolm Gammie reports on the composite rate tax scheme 

All the answers for discerning depositors 


IF YOU HAVE money on 
deposit with any of the banks 
or other major, deposit-taking 
institiTtioTis, . you . probably will : 
be ' aware- of the inunineDt 
introduedoo of. the composite 
rate tax scheme. If not' .or if- 
tbe details are uiifamQjiaT« 'hm 
is a brief description, of its 
saJieqt features. . . 

Whal .is the dimposite rale 
of tax? 

If is a' special .Ta.te!!witicb.<wlU' 
be fixed annually the. - 

TressuiT and charg^ bi^^.refe9> . 
ence to Uttereiiit paid by .banks 
and certain other di^.osi>Kakin'g 
institutions. .. The rate SviU be. 
lower than the baric rate- ,of 
income tax (now 30 per cent, 
reflecting the fact that- some 
depositors are not liable to tax 
on the interest paid tn them. 
For 1985-S6, the rate has been 
set at 25.25 per cent 
How does the composite rate 
scheme work ? 

The scheme is the same as 
that applied to building society 
interest. The rate of interest 
a bank will pay to you will be 
a rate net of tax at the com- 

S osite rate. The bank muri 
and to the Inland Revenue tax 
on the interest it pays. So, if 
your account is credited .'with 
£20 interest, tbe bank must pay • 
tax ol £6.75 (iM at 25,25 per 
cent on • £26-75 is-£6.75). YoUi 
.however, are treated as receiv- 
ing the interest paid net of ta-X 
at the basic rate of 30 per cent 
Thus, for tax purposes you 
receive £28.57, but on which tax 
at 30 per cent (namely £8.57) 
bas been paid. 

is there any further lax dne 
on the Interest received? 

You must report the income 
you receive to the ; Inland 
Revenue in .vour lax return; but 
if you are liable to las only at 
basic rale, there will be no 
further tax to pay. If you pay tax 
at the higher rates, a further 
liabililv will arise in respect oi 
the gross income you are 
treated as receiving. For 


instance, at a 40 per cent rate 
of tax in the previous example, 
. total tax of £11.43 is dne, leaving 
'£2.86 to -be paid after deducting 
; the 30 per cent of credi t of £8.57. 
'What is tbe position if yon are 
not a taxpayer ? 

If you do not pay tax— 
because for example, your per* 
sdnai allowances exceed your 
income for Ihe year— the scheme 
puts .you at a disadvantage as 
tibither the basic rate tax credit 
.t^the ^j25 percent composite 
. riffe can .be re^d - to the 
depositor.- Such- a person may, 
tberetore. be. better advised to 
seek a deposit which still pays 
interest gross. ■ 

When' does the scheme come 
into operatfon ? 

The scheme will operate in 
relation' to any relevant interest 
■paid or credited to . an- account 
on or after .April -6,' 1985. The 
composite rate applicable lo any 
interest is -that ruling at the 
time tbe interest is 3 >aid or 
credited, and it is treated as the 
recipient’s income for that year 
_^vett though a part .of the 
interest accrued in an earlier 
year. Interest that accrues up 
to -April 5, 1985. will, accord- 
ingly be within the scheme if 
paid after that date. 

Are all interest-bearing 
deposits within tbe scheme? 

application of the scheme 
depends uponi three things: the 
identity of the depositor; the 
nature of the deposit made; and 
the person with whom the 
money is deposited. 

Bverj' individual depositor is 
potentially within the scheme, 
whether his investment is made 
alone or . jointly with another 
individual, as a sole trader or 
as a member of a partnership. 
Accounts held by the personal 
representatives of a deceased 
person, or by a trust in which 
there is a life interest, are also 
within the scope of the scheme. 
Depositors outside the scheme 
include companies, societies 
and clubs, charities and discre- 


tionary trusts; so also is a 
person not ordinarily resident 
in the UK for tax purposes. 

Most forms of sierling 
deposit are within the scheme: 
but certain certiKcatcs of 
deposit and other deposits of 
£50,000 or more for a fixed term 
of at least S8 days are excluded, 
as are such forms of indebted- 
ness as ordinary debentures 
and quoted loan stock. 

Bow do 1 know what rate of 
interest I am to receive? 

Tn the same way as building 
Boeieties, the banks and other 
institutions will quote two 
i^tes on relevant deposits: Ihe 
net rate at which interest will 
be credited on the deposit, and 
the gross rate to which that net 
rate is equal. A third set of rates 
will also be available for those 
time and other deposits outside 
the scheoie. 

Can I opt out of the scheme? 

It is not optional; if the con- 
ditions ^e satisfied, it must be 
applied. Its introduction sig- 
nificaiitly narrows the oppor- 
tunity, to receive interest gross. 
But National Sat'in^ invest- 
ments and deposits with banks 
overseas — including those in the 
Channel Islands afid the Isle of 
Man — continue to be outside the 
scheme. 

Does the iatroducHoa of the 
scheme affect my tax position in 
tbe current year (1984/85)? 

Although the scheme applies 
only from 1985/86, its introduc- 
tion might have an impact on 
your position for the current 
tax year. Except in the case of 
a new deposit, interest paid 
gross is taxed on a " preceding 
year basis so the interest 
received in the year to April 5, 
1984. would normally be taxed 
in J9S4/85. 

When an account closes, or 
the interest paid on it changes 
from a gross to a net payment 
basis, as under the new system, 
fhe actual interest received in 
the final year is taxed in that 


TaxReUef 1984/85 

fall adian estates plc 

~ ^ Offer for Subscription 

made unUer the 

Business Expansion Scheme 

spon<!Of«Ily ^ 

Mathercouft Securitieslimited 

• (^Ucensetl Dealer in SecuriUos/ 

of 

« tAi ROO 000 OitlintuvSharesor-^Op oflchat()Oppersliaie 
T 5 ) to WOUU 0 ,, applicaUun. 

-n,eCompa«yha.l«« 

for sale 

, -I^e Uiilinmy SharwibyMonthy 

• The Diiwiow w ill “I*", 'I’ rS^UoiisR’ceivixi by 10.1K1 aiiiou ihaldajt 

'nieSubscnpbonif*r«^“^f“ . iqur,^ > « -I - 

. . sutecrihedortn™n“"*?"lJ^™.au^^ . 

oriliePi’osi>«->^"’.2™^Stol,”'or SiOjretaiireLMtMl, 
TLT ftthAT goiirt&ectmtaesLuniiea, w - 05 gediotti Row, 

" Loncton,WClR4HE. 
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year. Thus, a continuing 
depositor's liability In 1984/83 
will be based on the uctunl 
interest ruceived In the year to 
April S 198S. 

.As au administr.ttive matter, 
however, the Inland Revenue is 
likely to have assessed tax 
already in 1984/85 on the basis 
of the interest received in 
19S3/S4. If this la so. the posi 
tlon will be adjusicd after the 
year end, whciiier or not an 
appeal was made against the 
assessmunt. 

When an account U dosed, 
the Inland Revenue also may 
adjust the penultimate year lo 
tax the actual interest earned In 
that year if that gives rise to a 
higher liability. So. if a deposit 
account were closed on March 
31, 198.1, tax for 198:1/84 would 
be bused on the inierest 
received In tiie year ro April 5, 
I9.S3 unless Ihe ariual inierest 
received in 1983/84 was biglier. 

This rule does not. however, 
apply if the depo.sit is retained 
and merely becomes subject- to 
the new system. In such cases, 
for the year 1983/84. tax will 
eoniinue to lie based on ilie 
interest received in 1982/83. 
Interest received in the year 
1983/84 is not taxed. 

Aiiioreut aqi jo uoisuadsns aqi 

Because inierest earned in ihe 
first two years of a deposit ac- 
count's existence is normally 
taxed on an actual basis, the 
position may be different from 
that described above where, the 
account was opened in the 
recent past.’ Finally, if the de- 
positor has several accounts, 
interest on which has been ta.xed 
as an aggregate sum, ta.x lov 
1984-85 may siill be assessed on 
a preceding-year basis and may 
not be adjusted lo actual un- 
less all the accounts become 
subject to the composite rate 
systeiul 

/Malcolm Commie Lt Director 
of National Tax Serriccs of 
Thomson McLinfocfc/lvMG./ 
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GLOBALSTEATEGY FUND LTD 
P.D. 8n IN. Li VWIIe Cm. Si hiec (Wi, 
Gutraq.C.I.'bkOSBI 23UB 

PuH« Bid DN<r £ OK«r 

USSMOrtftV S 30.14 19.07 

£ Money £ 10.12 

Yen Money V S039 SB 1B.16 

DM Money DM 50.30 ts.so 

LPiKedInt. £10.31 10.36 
£l-Lhd.CI>t £10.17 1l).23 
US S Fix lit. S19.1B 19.3S 18 35 
GiMilEatv. S19.39 19.6S l«.fil 
Ndi. Aflierlean $19 17 19 67 16 53 
JBO » P4CI6C $20 40 21 19 20.07 
European S19.44 20.22 19.1S 
UK Eeuiry £ 9.94 >0.04 

Crobal Teen. si9.99 3D.7B 19 66 
Global Energy $19 29 19 73 18.66 
Global Lets. $39 26 30.S1 19 43 

Mao. Cri»y. $18.00 >8 03 17.06, 
Prleec » at ath March I 

AUmiHiM.MvitnMndidikHloilialcMril. I 
21:% tM MMMU adK E30.<na. 


Accumulalor unit pneos (m panea) 
at B/3/S5 


Funda 

Lila 

PenaiDfl 


Bid 

OKor 

Bid Offer 

SQUIRREL 

».& 

10.0 

9.5 

1O.0 

BEAR 

9.5 

10.0 

9.5 

10.0 

OWL 

9.5 

10.0 

9.5 

10.0 

BULL 

9.5 

10.0 

9 5 

10.0 

STAG 

9.5 

10.0 

9.5 

10.0 


Far aeitth ol how le iofosi in 
these lands pleise dial TOO 
and ask the operata' lor 
OREEFONE AETNA 

Aetna lUlontagu Life Tnauranee Co Ltd 
401 Si John St, London EC1V 4QE 
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There has never been 
a Steihng crisis for 
investors intilie Overseas 
Equity Pension Bond. 

Itk a Sterling Bonus -weVe achieved tax-free growth of 
40%p.a.to date in tliis top performing fund. 

THE BENEFITS OF OVERSEAS INVESTMEMT 

Somewhere in tfie world, tfiere's always somebody making money Whilst one 
stockmarket is out of favour, another may be booming. By maintaining 
the flexibility to move your pension investment between world markets, the Overseas 
Equity Pension Bond aims to provide steady growth through the ups and downs of 

individual market sectors. 


A HEDGE AGAINST STERLING TOO 

The Growth achieved in individuai markets is onf/ part 
of the picture. The Lveakness of the £ has been an addit- 
ionalstrengch to investors in the Overseas EquityF^nsion 
Bond. See how their Sieriing return has been enhanced 
by ihe ‘Sieriing Crisis':- 


OVERSEAS EQUITY PENSION FUND 


r 

.. ; 


r-ii.-idV1.-S4-2n2/S4 

U.S. Equities 
Hong Kong Equities 
AustraJian Equities 
Japanese Equities 


MARKFT 

CHANGE 


+37.20'ib 

-5.97°b 

-l*24.61°b 


CHANGE EXPRESSED 
IN STERLING 


-f-2&999b 

■ -hTO-BOro 

+A3AA°^ 


i V 
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RESULTS THAT SPEAK FOR THEMSaVES 
PcoijUhe April ‘ S3 la unch of the Ov erseas EauHv 
Pension Bond to 31.1.SS. unit s have risen fro m TO Op fo 
isS.B p - equivale n t tax-f ree growth of 40** o.p.a.. 

In view of continuing uncertainties over Sterling. the 
impressive growth performance of the 'new economies' 
and the Fund^ record to date, we have every confidence 
that a highly satisfactory return will continue to be 
aciiieved in the years ahead. 

Rememberthatthe price of units can go down as well 
as up. 


WHOCANINVEST? 

The benefit ar« available to all seif-empioyed people 
and to those in non-pensionabfe employment, up to the 
age of 60. 

HOW MUCH? 

Minimum investment isasingle prem/Lffnofn.000.7he 
maximum is normally defined as I7'^^ci of your allowable 
net income. (Tiiis may be increased substantially if you 
liave unused allowances - details available on request) 
Tlie minimum sum to Top up’^^iur Bond in tlie futureis 
£250 although there is no obligation lo makeany further 
investment. 

THE TAX BENEFITS 

\bur investmen t is fully rax-deductible at your highest 
tax rate. Each £1,000 invested could, therefore, cost you 
as little as £400. 

Furthermore, your investment will grow completely 
free of all UX. income and capital taxes under current 
legislation to provide a liigh rate of return. 

THE RETIREMENT BENEFITS 
Cioose to take your p^insion at any age from 60 to 75 
-tliere's no charge for retirement before age 75 and no 
need to decide until you're ready 

Vbu can then take an income for life or; if you prefer; a 
lump sum and a smaller Income for life. If you wish, you 
can transfer tiie entire fund to another life office if you 
believe you can obtain better terms at retirement 
And should you die prematurely the full value of the 
accumulated fund will be returned to your estate. 

INVESTMENT MANAGEMENT 
Tbe Overseas Equity f^ision Fund is managed by 
National Mutual Life, established in 1830 and one of the 
U.KIS oldest and most respected life offices. 

National Mu tualLife'sskills in investment management 
liave provided excellent returns for policyholders placing 
it amongst the leading U.K. life offices over many years 
and vi/e liave every' confidence that we will continue to 
do so in the years ahead. 
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The Bond will be issued by St George Assurance 
Company Ltd, which is a whdfy owned subsidiary of 
National Mutual Life, established to make tiiese inve!^- 
ment sidlls available thrcAjgh unit linked policies. 


Switching Of Your Investment 
\bur investment is not restricted to Overseas 
Equities, should world stockmarket conditions 
alterthen it is possible to switch all or part of your 
investment to any of the six other pension funds 
offered by St George in ordertoconsolidate gains 
or to take advantage of other investment oppor- 
tunities if required. 

The first switch in any year is free of charge - 
but further switches will be subject to a nominal 
charge to cover the administration required. 


GENERAL INFORMATION 

ClurgM HXTi of voiir Invenni«nt '.vM bo 

b'-.'Hi lo buv mull HI the O-a-tscjs P-'iiJuii 

Fiuicklht; i.ruis are iub|«i to an iniiiiil Uii.' 
oiui iprMd ol 5-' aiiil a iiuiillily nivr-.l- 
nt'/ir miru(i-^,trnc ctk/ige al ■ l'-'j on j|.o 
\ jbjvOl itii^ lUIKl. 

Tiic luiiti piL'n fur ihc- fund '.vHI Lo piiLi- 
)iiiicdii>tht-njiiCirolpi'''.'.ioll>.*rt It '..illbe 
po-.'.<>.io lor tou'jie'.syauriiii'r'.uikiic A' , 

pei.uiv.ii-. .. 

Arr-putiwiKbevnttaveneach'.'mrqivinq gfc- 
C-i Ilie ul -.-oiii'iiitfi-blilierit- 

bill <l II'IIM be lefiielnlv^i-iillLlit ilie(ri,iiO 
qiuruiili^ Ilk'll llie r.ulsiuitJuiq i^rlurnv 
arifi* vud be i<uiiiiuiii«%f biiC 

ahi' iriih-^liiik-rit will be rivUil^ With thtS ; 
c>Li|ekii-.’e tn n'lincl. " 

Cot hve.pj oI];tiurdec{.3rai:onandr{t9q(i$ - ’ 

wo wiK -.rnd voir ^ piilio,' dMiuoeiit lo- . . ‘•au 

g^iliei-.viiiiainHiuun-ii-Hiiiikdiev.liii'.liWiii 
Mkiu v-cn lot-JjiniUtMieion^-oiir 
iri-.-MiiiMic. 
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Ale \Liii i-niii'med on Vuur b-vn > vijiint w rti .'1 

pditliri Mtn..k-iiunj jL(iii^iii‘.LM!ii;(l.AAr,plo(i.''.Vkinor 

v«>i-aiii:iii''' J 


.Ale Vwi 1 ul 1 -I It] ' tt'-.l p':! '.ol I 

lor liny iK-ildrf III oil oilh e of emp^-niontj? 


lf'''e^''kpnfrof\'nijrQcaip5ij£in^non-Di?nii&r.ible? 


A JiieiTois)M|jOf.‘)n 'liHetltDeiil Cu'iipaiv' iSnot,iiiolti(do; 

^mpkivnieni Im liinpiiiptiSe S'ieS4<iic‘nI'2Q(S'liKoriieandCoipordlion 

li^el Act I'^’U .-itid JLiieUiile 1b(l1( rnonve ACl 1^7^. 

Aiiu.t'ipulioiiiV(ieriiiorv-<tiIeilin<.-0"')e<.!>or'i*te)r'vviihrOiJori,'aWt}iitber 
l^l.'^'■SponslJlr*llSllMl.'l.llUlUllllon■j^hL■ll'■.•"wllH.hl*•ell•)■t:hl';n1^^ Di Ariarig^ 

iiiriit |ev:linliiH|.ill Siaio penociii.lii.u-iiietiieMi' Iroin '.vhivlivoiie'p-xt 

lLifei:e!n.'fii‘iiK'ftir(i{fji.-fic!i{'.vJi».-.'>fcritil'i'i;}-/w.-ii't««niiwi Iv'rw.ivhith 
will nolIVlVelAt'llV.'tKtll', rjit-.iile'l k-iH ol -.iiil! O-.'-.li lelOillkvl. 



DECLARATION 

i hereby declare Ilut ilie pbove statements are true and agree iliat 
iliey vliall be The Jmws ot the conir^lfs) between nw arid St. George 
Asujrance Coni|Xiny Liniiied. 

1 fuiiher understand that the contraclfs) may not be surrendered nor 
may any annuity be assigned or Cuinniuted, except as provided liy 
■Section 226(2) of die Income and Corpexation Taxes Act 197U as 
amended. - . ^ 
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A-.vhcJI>'c..-,T)edail34fjrve^ NMi.-rv-iiMut'BllifeAssuranceSocIewFamdsiJmSjO * 
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Money. You worked hard for it Of cx>urse it diould woikhord 
foryou- 

A lot of people hove good ideas about how to do that But when it 
comes to sheer, teeodth of knowledge, they ccsit touch your local 
newsagent 

Because your local newsagent has at your disposal Biitcdn's most 
experienced and most reliable source of tnfnimaticm. and advice for die 
pEhrote saver and investoL Investors Chronicle. 

It gives a weekly focus on personcd finance in. its MoniBY Monitor 
pages plus the essential news, analysis, comment and statistics on . 
companies and markets around the world. 

And for riew investors, there' s something extra Our newly 
launched "Beginners' Guide" series tells you stepby step everything 
you need to know about investing and saving. 

'Investors Chronicle. The trusted counsellor. 

Avcdlcfole every Friday. At your local newsagent - • • 


Your newsagent 
Afinancial mastermind 


IIMVES1DRS 



appointments 




Head of the Royal Mail 


THE POST OFFICE has made 
the following senior appoint- 
ments: Mr Alan Brown becomes 
director of letter ope«oo“- 
heading the national Royal 
network which handles 42m 
letters a day. He was prerto^y 
director London postal region. 
Hr Colin Chlldes. chairmw oL 

the north-western postal hoa™, 

becomes director London PosW 
region. He is succeeded in the 
Qorth-iS^t by Mr Peter How artb. 
the current head ppsC^t^ 
Manchester. Mr Cetoc Brise^ 
has been appointed designate 
dirwtor organisation 
management development, we 
has been director, of- tbe south': 
eastern postal region since May 
1982. Mr Briscoe's post is a re- 
structuring of two 
departments — organisation 
development and managwnent 
resource. New director of we 
south-e.'ist postal region \s Mr 
Peter Milne, the present nauonai 
director of mails operations. 

The PELL FRISCHMANN 
GROUP has appointed two direc- 
tors to its oBPshore board. They 
are Mr Nicholas W. Nash, who 
was previously with Aquatic .of 
Scotland and McDermott Engi- 
neering, and Mr Alan K. Turney 
formerlv a director of British 
Shipbuilders’ offshore division. 
He was previously with Vickers 
Offshore and Ferranti (Barrow). 
Hr Tim G. Kleft has joined PeU 
Frischmann from Conoco (UK) 
tn bead a new division specialis- 
ing in field development study 
for oSstaore oil and gas projects. 
•k 

SEASCOPE INSURANCE 
HOLDINGS lias appointed Mr 
R. K. Baddon as finance director. 
★ 

•• Mr Terry Ulrick, fttfmerly 
deput>’ group sales director, 
BPCCC is appointed group ma^. 
keting services director respon- 
sible For advertising, promotions, 
exhibitions and marketing se]> 
vices. 

★ 

Mr Andy . Cowle has been 
appointed sales director of 
NORTON TELECOMMUNICA- 
TIONS. main operating company 
of Norton Telecommunications 
Group. Mr Martin Cawood, the 
previous sales dire^r, has 
become group sales director. 

*. 

ARGYLL GROUP has 
appointed Mr W. B. Mamoch 
director of group personnel with 
responsibility for personnel and 
management development poli- 
cies in alt group companies. He 
is appointed to tbe boards .of 
Argyll Foods .and Amalgamated 
Distilled Products.. 

★ 

• Mr Nicholas Bin^am has -been 
named vice-president. European 
operations, respomble for the 
company’s television related 
activUies at COLUMBIA PIC- 
TURES INTERNATIONAl.. He 
will oversee all of tbe company's 
activities as they relate to Euro- 
pean broadcast television distri- 


bution as well as Columbia’s 
cable and $at^1ito television 
interests. Mr Bingham 'joins 
Columbia from ‘Hiom EMI where 
he has been director of cable 
progcammes. He Will be based 
in London. 

k. 

SRI INTERNATIONAL has 
appointed Hr Simon Evans to 
he^ its newly-fohned financial 
information systems consulting . 
team iti Europe, the Middle East 
and Africa. 

k 

ORCHARD FOOD HOLDINGS, 
Cbelnisfoni. has . appointed Mr 
Roger lattoa to the board as 
distribution • dir^or. He was 
distributiim director at Cordon 
Bleu, the Group's freezer 

centre operation. 

* 

DELOrTTE HASKINS & SELLS 
has appointed Mr Andrew' 
Warren as partner in charge of 
Deloitte Hasldns ds Sells Manage- 
ment Consultants. He will con- 
tinue as partner, computer ser- 
vices division. ■ 

•k ■ 

. DDCONS GROUP has appointed 
Mr Eddy Styring as managing 
director of Dixons Limited. Hr 
Ian Beard as managing director 
of Dixons ' (Colour laboratories, 
and Mr Nick Ujditowler.as pur- 
chasing director of Currys. 
k 

' Mr A. M. W. BatdshUl has been 
aniMuted deputy cbairmai of 
the board of INLAND REVENUE 
from June 1, in succession to 
Mr J. M. Green who is retiring. 
Mr B. Pollard has been appodmed 
director general (teiHinical) from 
June 1 in sncceswm to Mr D. B. 
Rogers who becomes director 
general (management) in suc- 
cession to Mr J.-B. Gracey who 
is retiring. Ur Pollard has been 
director of the couziter avoidance 
ud'.evafuon divisica since 1981. 
k 

Tbe Association of Supervisory 
and ^ecutive Engineen (ASEE) 
has ^ipointdd Hr David William 
i^ton Latimer, as its ritief ex- 
ecutive. He also becomes com- 
pmiy secretary of ASEE E:diibi- 
tions and its subsidiary com- 
panies. Ur Latimer was a direc- 
tor of Deiitesd Electrical Ser- 
vices. 

★ 

Mr Hiroml Tomaya has been 
appointed managing director of 
HITA UK, BritiMi operation of 
Japanese copier company Ulta 
Industrial Company. He has 
^Dt the last tea years at 
MlTA's European headquarters 
in Amsterdam.' 

★ 

■Sir John Nott-has.been appoin- 
ted a director of ROYAL INSUR- 
ANCE. He is cbainnias of Lazaid 
Brolhezs and Co. 

* 

BUNZL has made a number of 
appointments following 'the 
formation of Bunzl Merchanting 
Group which will man^e. the 
pulp and paper world-wide, 'mer- 
cfaandng ^visioa. Mr F. J. David 
Is chairman of the new company. 


l’'rHnf»d%A 

Eichler have been 
directors of Bunzl m 

Paper (Sales), and Sfr ^ A. 
Pr^n has been 

managing, director of a neYnflo^e 
pany. Intercontinental CeHul ^ 

(UK), with Mr G. -w- 

EdAvards,.HT A. j: 

air R. A. BeU as directors. 

. Mr Roy Walts has IHM 

ted regioDal dir^ 
matter at tbe Devon Corn 
^^iT^onal head office of. 
LLOYDS BANK. He succeed 
Mr Alan Goodman, who has re- 
tired. ^ 

Blr Andrew MarcfaMt is joimnf 
■ the venture capital patm^mbiP 
at SCHRODERS. Tbe partn* 
ship will act as advis^ to toe 
Schroder UK Veohire ^ 

was general manager of Citicorp 
Venture Capital. 

Mr Simon Newington-Brldges 
has been appointed 
' director of AER OSPAC E 
MUNCWlTION systems. Red- 
ditch. a wholly-owned swbsinia^ 
of Automated Secnnty (Hoia- 
ings). He comes from bis own. 
electronics manufacturing com- 
pany in Scotland* 

Mr Alan Flockhart has been 
appointed -financial director of 
the WOLVERHAMPTON AND 
DUDLEY BREWERIES. He suc- 
ceeds Mr Bob Houle, who is 
retiring at the end of April. 

Mr John H. Sargent previously 
general manager of Boskalw 
Westminster, has been appointed 
business development manager 
with COSTAIN GROUP. Mr Sai^ 
gent has considerable involve- 
ment in the. promotion of the 
Channel Tunnel fixed link in 
which Cdstain has a direct 
interest through-its membership 
of the Channel iSionei Group 
(CTG). CTG is currently pro- 
moting a bored twin rail tunnel 
with Vehicle shuttle, facilities. 

★ 

Mr .4lan Stole, chairman of 
the Confederatloa of .British 
industry's smaller firms council, 
has joined the NATIONAL 
ECONOMIC DEVELOPMENT 
COlfNCHi. He is chief executive 
of the BTS group. 

k 

LOVELL CONSTRUCTION 
(SOUTHERN). Guildford, has 
. appointed Mr Ron Bates a 
director with responsibility for 
construction. He joined ' the 
group 14 years ago. 

Mr Con Jenkins has decided to 
resign as managing director of 
WARD BLENKCNSOP. Mr Peter 
Norton has joined the board as 
managing director and Mr Don 
Wiltshire as personnel director, 
l^ey bold the same positions in 
Wai^ Bienkinsop's sister com- 


Ro>'al Dutch/Shell Hroup, , 

Mr John tomb has hem ^ 
annoimed director ol operations 
Jf^KODE INTERNATIONAUS 
^riew i'ofonnadon, .technology'.- 
division. ■ ^ ■ 

* " * • P ^ ■ 

Mr John T- been 

London branch,^ •- 

The CARAVAN d^B W 
appointed as Jts new : 

gSwral Brigadier Ji^ giiyaggU 

who IS retinftg as dB^ ef^^" 
in the Army s- logistfe bead- 
quarters. He ■ swc oe^ ,, & 
Donald Cbidson -who j^etaxeS; 4d 

■ V 

Mr Kenneth Ernest ^whlas 
has been appointed' eecretsory 'of ■ 
fhl royal LIVER FRIENDLY. 
SOCIETY'. He was asstot., 
secretary, a poet in whu* h« h 

sfiroeedk by Mr CoRn Robert. 
Nngen'U-*' 

Mr Peter- Darvall,' grnap . 
nronerty advi-er since 1973, is Jo 
become DUNLOPW group 
prnnerty consn'.tant foRowine bis 

retirement, with snecial'-erapha^' 

on one’'*tiftnai nrnneriies, both 
in the UK and nverseas. . . 

k . 

Mr Arthur Wheeler has.bera 
appointed commercial manager 
for the .ASSOCIATED BRmSH 
PORTS South Wales group. He 
succeeds Mr David- George who 
was recently appointed ABP^ 
company secretary in London. | 
Mr Wheeler Aviil have overam 
resnonsibiiity for . the commer^ 
rial development of the- ports-of’j 
Cardiff. Barry. Newport Swmfikl 
sea and Port T^bot. • - 

Mr Robert A. Harrison '-iue 
been tff the bnard 'of- 

.lACKSON EXPLORATION; INC. 
H* U execuTivp vic«-oresideat. 
and chief opera^mg officer. 

Hr Olof I. Lnadbefg has b^ 
reappointed, for a second. -tix- 
year term, as director general of 
tbe International Maritime 
Satellite Organization .(INMAR- 
SAT), which is based >h Lozidoir. 
Inmarsat, which has 43 member 
countries. provide.s satellite Com- 
munications services to the" 
world’s shipping .'and offshore 
industries. 

-k 

Dr J. D. Dance wiB h^ ioininq. 
Ill® psrtnersh’n of "MULLENR A 
CO.. stockbroke’'s. from Apvil & > 
•- k ■ ■ ■ ■'■■ 

SUCDEN (UK), formerly 
Comfin (Community & Finance). 
Company, has appointed Hr 
Serge Varsano as chairinah. and 
Mr Jean-Jacques Alphasdery as^ ' 
director.. Ur Roy Holland •(deputy, 
chairman). Sir Basil EnghirinA' 
Mr. A J. S. Harding and Mr 
D. E. C. Wand have all retired' 
from-the board. ComSa Holdings, 
a recently formed compapy,- 
owned - by Gofisuc S.A. has 
anpointed Mf Derek Mating as. 
chairman. and - Mr Max 
Benhamou. Mr John Botterill, 
Mr E)le (^rlat and Mr Claude 
Semach as directors. 
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Good 

plamimg 


IS 



So how 



can we 
for £395? 


The Soviet approach to planning over applied to verrftabledata. But faster— 

thepasthalfcenturyorsohashada .and allowing applications from the . 
consistent problem. It doesn't make scientific to the macro-economic. Use* 

inuchaKowancetorthe-needsor - < ■ ful,ifthat's'whatyouvvanltodo.- . 
meth^s of individual managers or And, of course, mostspreadsheec 

consumers. But then rt doesn’t have to. software is easy to use. Once you know 


The result has been a dismal record 
of forecasting inaccuracy and mis- 
management Mind you, if you know 
anyone who’d tike to buy a few million 
leftshoes. we could makea usdui 
introduction. 

Of course good planning Is price- 
less, because litce any work of art it is a 
highly individual statemenL A good 
plan must be flexible.Test assump* 
tons. Contrast options. Ideally, it 
should be both simple (o do and stm^ 
pie to understand. 

Which is precisely where most 
spreadsheet software falls down. Most 
of thar Manuals make the latest Five 
Year Plan read like The Wizard of Id. 

Notthat we want to knock the 
spreadsheet After all, it is based.on 
one of the oldest tools of management 
intorniation-variableassumptiops • - 


how. All it requires is.enough time and 
a willingness to-do it their way. By .. 
memorising, or teferrihg leguiariy foa 
manual ffiatis only slightly less 
opaque than Pravda, you can perform 
theoretical workwhich would warm the . 
heart of a Commissan'Of course, -it. 
might be a bit of a mystery to your 
colleagues. But in a planned economy 
you don't need to wonyabout bringing' • 

*^^VtetiTin^VOLSfendtoeswitehto . 
spneadS^ieet so^vare to FLMon^Awse 
much liketoe shift fromaslide-ruletoa 
calculator. It does the job more easily, 
with less mystery and faster, not merely 
in cafcuiatii^, but right from the 
momentyou startto ttiinkaboutthd 
numtersailthewaythroughtQ.tlie 
reportyouwillwantto produce. . 

Thefeasooi55jmplftFr.Moneywise 
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■ wasproducedbymanagersfbr 
managers. And who woufd understand 
toe needs of managers betterthan the 

. Financial Times? Whetoer or not you 
havespreadsheetsldlis,you can 
perform the same magic. But because 
toe program helps at every stage, you 

■ don't need_thaten(^lopaedi^-like - 
documentatyouf^bow. Bett^yet, 
your colleagues will understand every 
step in your thinking. Because not only 
does FT.Moneyvrise print out a full 
-managementrerx)fttoboardroon:i 
quality, it does it in a format manage- 
ment understands -from the table of 

- contents to dramaticallysirripie 
graphics and ah-appendix summaris- 
ing the assumptions on which each 
calculation was made. 

TheFYaesidiiuncnlghtfindtoat - - 
helpful. • *■'■'' ■ ■ 

As a smalieictrayou can "brand” 
each page of your report vrith your cor- 
pn rate logo. A nicefouch, wh^eryoui* 
audience is the Br^.pOtenUafciients; 
. orthe.SecreiaFy..Genera|. ' , '; . 

So no fliore hours of expl^ning to 


your Sales Director . 

exactly what you 
did with his forecasts. \ 

He can see at a glance. ^ •- ^ 

- Probably in toe same form in 
which he originally gave them to youT’ 
Indeed, FT.Moneywise is so easy to 
•use, all managers vrill want to prepare 
their own forecasts on; it Because toey 
can treat FF.Moneywiseex^y as they 
do the back of an envelope. If they can 
use a push button phone, toey can 
make FT. Moneywise work fbrihem. 

The bigge^ investmentyou makeTn 
software is time. FT.Moneywise has 
alreadymadethat investment foryoa 
Running on IBM arto other leading 
personal computers, FT.Moneywise is ■ 
set to be toe most-used money plan- 
ning tool in the world. 

But then, you'd expect that 
Why^sewbuld-itcarrythen'.Rame? * 

Ws sell-it foronly £395. 

' . r^ceone^Kyril. 


C FT MQNbiYWI^F^ 

r 

I 
1 



ACTION POINT 

^ ^ rraSemjr'SsinSrSIn^lSFS^'eserKS^^ ' 

B DlwoufdMkeademonslrattonalanlBMdealer. 

;C Dpte^sendmemorelnfbrmation'on.FT-MoneywiseL • • 


NAME 


FT. Moneywfaa runs cm IBM, Apricot, Slrtusenri othor loading pw^oat computers. Dlatributed jn tbs UK by Planning Conaultaney^ffirarB Umited and IBM United Kingdom Product Ms Limited, j . 










r 

c 















"itieuui -Q- 



o xooti 


JLX 



-M-v^l-fcVi-'^vCw-% ;. /V-*o4^ ‘S£i5SsfeS0i^^7’t]^«^». ♦ •*-^*''^NN-.N«^>v.\u-4»<— . \jil *•*••• Vw* 

*■ _****''* * * " * . ****"..*" * -A't - • '■''" '' 


•' //■'•,•/•■’>'■ 7 a» * • 

■ f''m-'' ■ 

' 'is .. 


; Eva^^ Te^ WHtehaU set^ spending tai^ets for -local '% against the other target. ■ 

ahthonties throughout the country. '' Whitehall also has the power to put its own value on 

Thisyear, under the new latecapping laws, -these targets particular local needs, or to increase or decrease money allowed 
ha V P hprpme'absolute spending limits for those authorities on the 11 ,. for exceptional cases. ■: 

r' 

so-called ‘^government hit-list? So it can and does treat prosperous and poor communities 

• 

So it is more important than ever to understand how 7^ differently. But not quite in the way yOu might expect..; 

•.■•■• . - . .• V. y 

■-Whitehall sets its targets in the first place. . ^ example, the biggest overspendg- in . the country ■. 

According to the 1984 Audit Commission Report (a govern- '1 (according to government figures) is the extremely affluent ''’ 
ment document) they are based -on information that is City of London. Yet the City of London will not be ratecapped. 

inadequate and out of date. 1 Themostdeprivedboroughinthecountry(againaccording 

■Which is bad enough. But matters are made worse by the 7 to a government assessment) will be ratecapped. 7 
fectthatWhitehall sets more than one target for each authority. 7 Even though its spending plans are decidedly modest 
There’s one based on its assessment of general needs by comparison, and its needs enormous, i ' 

throughout the country. And another based on precedents of , . • ■■ So Whitehall not only makes the rules, it applies them in 

needs and spending in each area. . arbitiaiy, inefficient and unjust ways, i 

The difference between the two is often quite staggering. 7. . And as, nobody can. vote out a Whitehall civil servant, 
for e xamp le, an authority which actually underspent one target - the traditional democratic means of ensuring fair play 
by 4 per cent were judged to be 82 per cent overspenders no longer apply. 4 

Rateca ppin gmakesiioseTi.se. 




.,r-«n«MT!nM oM RATECAPPING CONTACT ANY OF THE FOLLOWING AOTHORmES: BAfiKING AND DAGBJHAI*! ■ CAMDEN ^GREENWICH • HACKNEY- HARINGEY- ISUNGTON • LAMBETH -LEWISHAJ>I • NEWHAM • SOUTHWARK • GLC • ILEA 

FOR FURTHER INFDfW.l Ml ^ .... 
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INDEPENDENT SCHOOLS 


FINANCIAL TIMES REPORT 


Biitahfs 2,000-plus independent schools are conipeting in a diminishit^ market and 
■ struggling to contain costs as fees rise faster than inflation^ 

. . . :J. i *- 

[- Michael Dixon, Education Correspondent, assesses the outlook, /■ 



on management 


5H.\LL WT soon see the day. 
when parents seeking an inde< 
pendent sirhool for their son 
daughter walk ioio some Imprcs* 
sive educationSr edfhcc and asfc 
to sec, not the head, but the 
mana';;iDg director? 

Most, if not all. of Britain's 
2.0U0-plus independent .schools 
would devoutly hope - not. 

Education must always take 
pride of place over business 
considerations, and education" 
must be the overridins concern 
of the person in charge of. 
the school." savs Mr Brace 
McGowan, head of Haber- 
dashf'cs’ .Aske's and chairman 
of the Head Masters’ Confer-- 
ence representing some 200 
leading- indenendent schools,' 
catering mainly for boys. 

Nevertheless,^Qw to Improve 
school manasement so as to 
offer “-value for money ” is now 
a pressing question in the fee- 
charging sector of education. It 
seems almost certain to become 
still moro pressing over' Uie 
nert few rears. 

While the sector has comd 
thmiigh infa-tion as well as the 
hostility .o-f Labour Govern- 


ments in the 1960$ and 1970s 
more strongly than it would 
probably have hoped, the times 
ahead are uncertain to say the 
least. 

The hazards -were ouintied 
lale la«l year In a repoft hy 
the Dcloitte Haskins and Sells 
management consultancy. It 
calculated that private schools' 
fees had been increasing over 
the previoii.s five years at an 
average artnual rate of 15<5 per 
cent. Thai not only cohiparrd 
badly with ihe correspondiHg 
0 per cent fate of inflation, the 
consultancy suld. but also 
cincided -with a decline in 
Britain's total school-age popu- 
lation. 

Despite many private schools’ 
success in ehrolllrid niorc pupils 
from overseas. BrltLsh children 
remain Iheir predominant 
clienfele and so tJiev are com- 
peting for a diminishing 
market. The decline in thfi 
English pupil population -will 
continue tmtll 1P91 when it 
v-lll boitom out at aroilnd 7.2m. 
Thereafter it is..Crpccled to 
start increasing again In reach 
T.3m in 1990. but eVen that will 







Quite simply tfie sooner 
you start the better. Sufe , i 

eveniftt%nexttermthat^ j 

loomingup.youmay ootbe / 

too lace. SFlAhaveschemes .- j 
tailoredtolastminute ^ 

decisions. 

'With over 30 years' experience, SFI Aare the only 
people who tailor a school fees package to youf -j 

indlvidualcircumstances.whatevertheym^be. 
OurfreehodkietexpUtldshdiir— seddlhrittdday. a 

School Fees Insoraace Agency Kftd. ■ 

A membvfqflheBrUtMhtnsunine«Brolcers‘Ass0C(cuion 
10 Queen Street. Maidenhead SL6 1 JA. Ibl: 10628)34201 " 

''KccoihnitiiaedVyiSlSfTlielndcpeadratScliooIsIaionnaUoxiScrTkre) “ ~ 


lb SFIALtd, Flfeepost, Maidenhead SL6 OBT 

PJeasesend me yourfree booklet "Schoofi^es— 
TheCostandHowtoAfeetn.'* 

Jtame: — ^ - 

Address: Cl . I A 





WISPERS 

U an Independent Publtc Boarding and Day -School for 
190 girls aged 11 to 19. Our aim is to provide a stimulating 
and*x*aring cducalinnal environment with enough variety 
to allow each girl to develop her full. potential. We offer 
a wide education through a range of courses leading lo 
G.C.E. “O" and “A" level and thence lo L'niversity 
Entrance. - 

Classes are small enabling the school to cater for each 
individual's academic and-sncial needs and to encourage lier 
special taleiHs. Drama, ballet, music, art. enukery ahd 
needlework are included in the curriculum to complement 
academic subjects. A new home economicb block and a 
computer science laboratory have recently hecn completed. 
Spurts facilities are good, including hard tennis courts and. 
a heated swimming pouL 

The sL-iiool stands in 26 acres of beautiful grounds a mile 
from the-centre of Haslemere. which is on the main Londnn- 
Portsmouth iine. We are within easy reach of Heathrow 
and Gatwirk and transport to and from the airpoils is 
arranged for girls travelling abroad. 

The main house provides all the usual accommodation to 
-Ji-htg)1'’5nnidard w'lth a new and improved healing system. 
The VI -Form live in a separate self-contained house. 
Fwrt/ief (ietnlls from t/ie Sdtont Secretary 
HASLEMERt: f OiSS r364fl 


roVal naval school 

- HASLEMERE. SURREY GU27 1HQ 
Headmlstrass: Miss O. M. OtWr, BA (Hons) AKC 

Boarder’S 1 SO Day girls 150 

Thin B'lrts Public Scheol stands m beautilgl grounds wihin Ihs Surro,r 0«-i«n 
Bs c CU.se 10 Haslemere Br.l.si, Rail Stauon. ;«ub.an ccelieni train 

fer5.ee; acMas lo lb* South Coast or London and iis d.rpons is last a.td 

sirnplv. 

The Boval Naval School is open to all who achieve a auiioble standard in 
7hn cfmmijn entrance gxaminaiiens; Us puprla are prepared lor a wide 
rdnae ol -Q- and 'A' level Baarninaiiorrs, as well as lor Universil/ enuance. 
T?r® 5 chool if divSed jnio groups of approumateiv *3 g.rls. each group 
uSSa?ihf «ri d a Housemiftress. The S.Mh Form hae its own. deiaohad. 

Duka of Edinburgh Award Scheme. 

A prospectus end Appl.cet.on form may obtained Iron, the SsMStary 
10 the Headmistress. 


ardi'ngly college junior school 

BaaitUng slid Day Presaratery School riAPS. 

>- A Bitabe school el Uw Weedard Corporation 

rw: 4srr"£‘ 

achoolt and wider 12 on set temper ni. 1985. . ii »- 

Tro Open Scholarships oT us to hall lees lor bors aged under ii 
Seoieniber tsi..'1»SS. I.A'm.J loso rinuna 

The eamf oMl be neld at Ardiijgly on Salurday, I Irt Mw IW5. aowng 

oa> for rniriet 1st Mav 1905. The Jun.pr. which W the preparatwr vwi lor 
Aniingly CelSeoe WILL BE ACrEBTIMG GIRLS FBQNl SEPTEMBeR 1986 
will Be euoUilp lor nnirv lor ihr Kholarshio eaims-iroijv MarM IflM ofVSj^ 
Fliil itetaiis. moirwclui and ab»i«ca(i4ii rormi n-Om Ihe. -dl jyww kowi. 

Ttnnrffn? 'TOn^,- Havsidysi Hdeth; W 'Suates -Mir 


be well short of the 8.2m of 
19M. , 

Far from being able W afford 
fee ri$cs that reduce 

custom ffoirt BritisH families, 
the coQsuitaticy bellevei, the 
independent .sector eanndt even 
maintain its present number of 
pupils unless it increases Its 
share of the total British school- 
age population from about 6.2 
to around 7 per cent by 1993. 

To make prospects still more 
hazardous, the report added, 
several areas which only a 
short time before had been 
widely regarded dS growth 
markets for fhe^ sector had 
proved disappointing. 

One WPS sijtfHdOnn 'stirdied 
for pupi'fs eaed 16 upward^ 
headed for the Advatlced-4eYel 
examinations wifh a view -to 
dtnlifying for universliy. The 
indeipeDdenfS had been expected 
•by Bumerotis forecasters to win- 
increased enrolm^ta of older 
students .at the exnense of -the 
atate sriiools. Sut perhaps 
because the number of fftrailies 
able to afford fees without a 
dire struggle has been failing 
recenOyi,. .the trend at Siifth* 
fonti level has been. If asStbuig 
the other way round. 

— Search for growth 

Another hope — the Entry of 
girls to independent schools 
which had pr^ously addlitted 
hhly boys^is also failing to 
show the siistaihed growth 
initially expected, intake front 
overseas, .-although ‘ no -doubt 
huoyeil up by the weakness of 
sterling, tih hardl.v be 
i guaranteed to outwel^ the 
' sector's o^-erall heed for ati 
increased share of the BriUdb . 
market for .Pooling. . 

Since 1979 the sector has had 
-the benefit of support from 
the Conservative Government, 
including the £23m a year 
provided through its Assisted 
Fiaecs Scheme to. subsidise the 
fees of aeftdetdically able 
children from less well off 
homes whose parents wish them 
to aRend independeftt sdroolS. 
Blit private education mumot 
realistically hope for any 
significant increase in public 
funding from a goVfwiupent 
stRhdthg firm behifid the local 
education authorities’ offer of 
only ^ 4 per cent pay to 
state schools' teactiers. despite 
strikB -and other, disruptive 
action by the biggest unions. 

Consequently the maxtage- 
ment corisultancy - argued that 
to safeguard their future the 
independents had no choice but 
to improve their own maiugc-- 


ment all round. The report 
suggeatod several ■ potots fw 
iir.*"'nt cotKid<^re4inn. ihriudihe: 
1. Educational standards need 
to be kept under Searching 
review ana upgraded, wherever 
posCible. 

2'. Operating costs shoold be 
brought under continuous and 
systematic control, based on a 
clearly identified structure 
of managerisl responsibility 
within the schooL 

3. Services to prospective 
parents, should be extended 
ao as to include aids sUtih as 
counselling on their best ways 
of lightening the* burden of 
fees. 

4. Market research also needs 
to be extended to include the 
recording of the origins of 
inquiries front parents and -Uie 
asjMctS of -education la which 
they are uidst interested, and 
the identification of differences 
between prospective ** custo- 
mers*^ who. do send their child 
to the school and those who do 
not. 

5. PubUd relations should be 
giveb constant attention, especi- 
.ally efforts, to .Co-operale wiih 
state schools ' and promote 
public awareness of the private 
sector’s contribution, to the 
wider society. 

. The report's warning and 
cheddlst for ' action "have not 
been given a unanimous wel- 
come by the independents. 
Some* noting that the manage-, 
mebt cobsUltincy has a vested 
interest, .in. .seLI}ng..|ts...^erykes 
to the private sector of educa- 
tion, have accused it of "sacre- 
mongefins-" 5ut the majority 
view among the sector's loading 
represeoUtlves seems to be that 
school management both can 
and should be sharpened. 

tVbile Mr McGowan would be • 
implacably opposed to chang in g 
his title to managing director of 
Haberdashers .Aske's, he is con- 
vinced that *' the head-teacher 
must seek to acquire the attri- 
butes of a good chief executive. 

"Parents wanting their chil- 
dren to go to independent 
schools are primarily interested 
in quality of education. But 
they arc also concerned mote 
and more about value for 
money, ‘td .ensure that the 
benefit to the .child is worth the . 
c6st to the family. 

•‘They went isav6 sympathy 
with slack In the system. -Nor 
should they have. 'We have no 
rase for expecting parents to 
subsidise our inefflcienc'res.”' • 

Accordingly, although the 
Head Btasiers' Conference 
represents schools whose 






.Terry KifM 

Independent schools are faced, with a Ao^-Hniqg market as the' UK sctaool<ige .popniatioxi shrinks. lAhoVe, Idriie Dean’s Yard 

at Westmln^er- School 

academic results make them on the • >consultancy^s suggestion i — . — . ‘ ' J ' ' f ' 

-the whole the tnoRt marketable about examining the reasons '. ...... 

schools In the country, the con- why -some 'parents who inquire ^ . ■ ■■—-.■ ' ' ’ 

ferenec is increasing -its efforts decide in iavour of a school and .• . _ . ' 1. _ 

lo provide managemfint tritin- - wiiy Others decide against”. rUEDfCDt! Ke'admlsffess ' 


ing' for 


The emphasis of the leading 


teachers. Nor is the need to representatives of the private 


improve business-type 


sector, has been to concentrate 


teco^lsed only by establish- bpav-Jlv bn acadomie-studiSS'for 
ments catering mainly for boys, children with high aptitude. 

.. ..S|j'!yi°j.-. ... “Proin now tai,: however.- I 

president of. 'Ae Girls ^hooT Suspect thpt the .independent - 
Association which also repre sector at -large may do bbiter 
200 independents to become mbre widely flexible 
couldb t agree more -that gg aa. to cater successful^ for 
^oagenal as well as cduc^ need- of the matiF .different. 

. ncnal Drofessionalwm Is more kinds. o£ children whose ialents. 
and more cruc ai to niamtaxn- interests lie in- other than 
iBg a successful school. academic ditecUona,:' .- -ttra- 

\.,eainii “Moreover, although it has 

‘tTake financial management been rather a point of- profea- 
for esample. 1 feel sure that alonal pride .to offer .all .stages 
we're all fast realising how of .education from -preparatory 
.central that is. Although my to sixth-form, 1 fOel that- more 
school IS not parifeuiariy big, 'schools will 66 deciding, to con.-, 
our turnover Is -now iieBrly-£2m cehtrate their resouroes oa .p, 
and making fall use of jt Is narrower -target - The aim. of 
very inibortanii." savs Mrs being one of the good schools - 
Mttstoe 'Who heads the St Feli* of a general kind looks likely 


SCHOOL 





PliBLlC'-E^/«WNG 'AND DAY SCHOOL 
■ FOti GiRLS^ AGfebi TO VS YEAftS 
- DAY SOYS AdeO 5 tO 8 YEARS 


' .We'M.aiw|:R«cr BtRe pre'pan‘ - 
'■•tudBiKa foi-'tbe Cg'nibrldg* GCfi 
Ordinvy and Advanced LbvbI , 
Exsoiinations .and'UnfveiaiQr 
' Entran'eo' ' 
Saull .ClassBs • - 


Tutonal Syttam In Lirgg 
' [.JSiatli Form. 


It8epf«pan‘ ' .Music in'd prana 

:a'rnbrldea GCfi . • ' 'Aealdent'Carae'ri-Sufr 

' Wd* Variety of ExtraLCurrieulii-- . 

d Untvwaiw . Activities 

L“— .'Wtekly Boarding • . 

.' ''16-18.y0Brs Commerciar/SBcroiarlll' 

ffl In Large Ccucsa. ^ 

orm. , ... Member*' of I5i$ " 

intOOR feATEE^SWlMUmG POOL ■ '■ 


'■ :;3u 

: 


School in Suffolk.- 


to grit! ifround to the' aixn.-oFj 


"But 'l.ttilBk. Ihe assert st Jfst whoel oC yaur 

management which may be. of particular .kumL ■ . 

'fvem -faster, htfreasiD.t? import- “While Jt would make inr a 
anee is' marketing.' We must -jcdnsiderabiy more spedaliscd 
learn how to look.out fdr and ’sector tlian. the* one .weVe. 
identify wfast our. best miiirKots beomie so used to, It might 
are. add- then g6.frHr j[hem;''^To; i4rcli be.tho shape . which gtves 
xhe. market research . 5eet)E»-..-as collei^vcjy. ^ best pros- 
essetitial- ...'rpects. .qf going. on to former 

‘T - purilcularly appreciates ^success in .the fUluipc’* r .;' 


]J/fusirated prbspectas anctiises on 
. . app/icatmn to Seeretsiy - 

I 0 Va, • • 0* e ^ . 

^ BEXHIU^ON-SEA, EAST SUSS^ TN« 2NR 



Newcomers need new 



.AN OLD Punch cartoon showed . 
a harassed petrOUpump 
attendant refuelling a gigantic 
car whose engine was still 
running. '* Switch off a minute.” 
he was yelling to the opulent 
driver, “you’re gaining ott me.*’ 

A look at the 'numbers -of 
independent schools which have 
been started -and shut in 
Eiigland over the pftst decade, 
suggests that the private-school 
sector might feel like shouting 
the same message to Mrs 
Thatcher. 

Allowing a few months for 
each incoming government's 
actions to take effect, the 10 
.vears 1975-84. might be seen .as 
npatiy divided into halves — the 
later ofin und» Conserv- 
atives. the earlier under E^abour, 
Dunng Mrs Thatcher’s 'five 
years j-ears 275 private schools 
closed and 243 opened. The 
number closing over Labour's 
five years was 2I2 and the 
number newly arriving on the 
fully indepeodeht market Ves 
338. 

.Admittedly 130 of them were 
preriously semi • independent 
shcools of the direct-grant kind 
which turned coinpletclv to fec^ 


charging with the abolition of 
the aemi-uidependeht sector 
from 1976, The outcome car\'ed 
former Education Secretary Mr 
Fred Mulleys name in history 
for preaidilig over the. creation 
of more private schools at one 
go than anyone since Edward VI. 

Even discounting those 130 
leaves the Labour period with 
.an excess of closures over openr 
.ings of only ? per cent The 
corresponding excess during the 
present Governments years was 
13 per cenL 

. where closures ' are con- 
cerned. the reason for the 
higher number recently may 
lie largely outside actions taken 
by government. Part of the 
reason, for exomple, nuiy- be the 
accelerating decline since 19M 
in the British school-age popu- 
lation which is the independent 
sector's main marker. 

But of the openings, a good 
many would still seem to be 
arising from the Labour Govern- 
ment’s outlawing of publicly 
.ntaimained grammar schools in 
the cause of making state secon- 
dary schooling comprehensive 
only. ' 

" A'n" Instance is Leicester 


Grammar School started in 1981 
under a charitable trust set up 
by loc-dl. citizens.. “Although. 
Leicestershire county, was, one - 
of the pioneem of L*omprehcn- 
sivc schools, the ‘city of Leic- 
ester didn’t follow euit until 
lObout 1976,” says Mr John 
Higginbotham, the head. . 

“The comprehensives .were 
set up in neighbourhoods around 
. the city, leaving empty the 
schools in the centre. tVe took 
one of them over, admitting 
boys and girls from 10 to 1-S. 
We began with 90 pupils' and 
six staff. Now we have -lOO chil- 
dren and 32 teachers. 

“The. fee is £510 a term and 
'we are almost, three times over 
subscribed. We're keenly aca- 
demic— -Latin’s compulsory’ 'for 
the first two years, for example. 
The vast majority'' take 10 Ord- 
inary’ iD\Ti5, and Our pass r&te 
is now over 90 per cent.” 

But new. independents cannot 
rely completely for their future 
on parental nostalgia for the 
old-style grammar scIiOO^CU^ 
rtenJum. according to Dr 
Michael Bairon,' head of ‘Long- 
ridge Towers near Berwick- 
'upon-Tweed. Taking girls and 


boys from four to' ••18— ^Irt 
75/S5 .between day-ptvil!i a&d 
boai^rs— rit ■was ' opened- 'in 
' autumn 1883. in the baikffn.gs of 
a foiiner ^rls' convent From 
113 children and 13 staff Jt has 
grown -to 175 and 21. Fenrasgoa 
are £390^530 a term- for day 
pupils, and ' £S30^£1;073 for- 
boarders. 

“ Certainly . parents who 
inquire are ^kihg grainouir^ 
style discipline as well as 
scholarship.” Dr Barroii. saj-s. 
“ But if you listen carefully ybn 
find' they also want a wider 
education. Their reason for 'ask- ' 
ing about* academic standards is 
often not to find out whether 
• they are’ .low or high. -but to 
ensure that -fheir .child wohH bit 
out on .a limb at 'either' -level. 

“ My feeling is. that independ- 
ent schools in general are going 
to have to be less snobby about 
dcademie- training and start 
developing children in otber- 
wa^ too. Besides that,' I don't 
think any can survive'fdrmurii' 
longer unless they 'gec 'npi to 
date technologically. In a good 
80 per cent of ca-ses, one of the 
first things parents ask abbut'is 
our computer -facHitie&’‘ - 


.J^dml&linKa: iUtV LUNEU Ba! 


IninBw Full Botirding' 

U^JflL-SVaeWy.Boatwao'--' 

WHy Bair Pupils .V, - ^ • 

- SikihFannCsnP*' • 

STOVER ^HOdii? 

' NEWTON abbot; . 

. DEVON TQU 4Q&.' 
Stove: n •rtwb-Ienn -envy - - 

'Independent Public 6cbDoMor Glrls.- 
' aaed 10-18 mars: It ia aitoated on 
'. the edg^ of Ommoor'Watldn'al'Psric'' 
... in aixty-fMr-aerea.ef landaeaped-.' 

• .grounds eAd.platrilia aeiSc. The- -. 
mam achoof !•' heirfod in a'lr. . 

' tarh-Reotury manaton .lo.whic^i have 
' ' been -added .numerous special^ ' 

. faalities and a. Sixth-Form .Centre. ‘ 
All puptls. loHeW .'O’ LeVelxoureea 

- Id a pfidO'M'ABt or.tcadeBiferinS - " 
gractica! SubiOcfl.'TtleM'wIiMflg Id'.' 

.• e er ni nso-aft-WIglw- Education ' 

' follow a siffliiariir wide nnge of ' 
‘A’ Level cauraes, whilst the teas - 
. . BcadcRiiG. fedew a -eiietiwer JIaw.. 
'Sixth cOuroe dealB n aid.torwat.tha|f 
rftquiretnatni ahd irequon.tly: 

.. . indi/drng examrnab'on'a irt 
. ' -commercial 'aubjects.:'"- 
.-'nireugh04itilib-.seheal,-effipiiasl«'ls : 
' given tolndiVidualiiaads 'and - 
.perapttal devcIoDinent, Extta . 
CurrieulaT sotlvlttos- tvrUitr . . 
-. oneueraga- thtd. 

- -For pmttsetin 'sfii'hmtter daraNIx • 

- p/aase contaer the School Seereury.. 

' Mrs S. ShIVabcar ' 

Tell IVa^an Abbar . . 



^T, DURSTM'S COLUSSjE . 

'.ffMC 'Mopohilom Day Sehoofy 
dA'rPORD,.lJMfDOR SE$ O'Tf' 

. S'firib.Ferm places available Iff.' 
‘-TSepteinbar T3B5' fersuit0blO"pff£t ■* 

' . 0-teval caMidatea: seiaBtionr.by -' ■ 
" .'. inlmiaw: A. (ew. Aas.istad - 
PlavM'tnayba milable- '■ • 

'rTfae CoOege providess— -. .J 
j)' a full range of academic A-IOvel > 
. ..^.coureeA . . 

• h) .pdtitive,-.tadividual guidance 
'UMrsiflh Career-, pelyteehnic or 
univerehy I 

Hi). -wide oppprtiniitiw. end, first?; ',:'; 
.dws Tacilltiae far spenliig' add ^ - 
extra-curricular 'activities 1 
For further MormotfOtt 
. p/case eamaec; . ! ^ ' J 

_iAdmissim teereftaryi- , 
i. . 91*690 1274. 


* ALL HAUCJWS SCHOOL' 

'T.- . . DITBHtNeHAM; OUBiaAyr kurveuc NRSS 2 DU. . . . 

. The School provides a sound, modern ChrUUaa edveatJen lo a secure, earing 
. ' UmOsplwre. 

‘iaACHlN6:.Hio!i ratio of safije giria. GMi brena^ -for css .m sDim- subiects. 


. .. St.. Mary's Gate«.. : . 
Bournemouth 

fFomdea TSSfij 

lAdepWtdint Boatding xhd Oty Schoal for 6lriS, 8-11 years 
International Summer School tbr Girls 7-16 and Soye 7-10 yeore 
The achool is intamjiianal in ouciaok, and there <x specialised tuition In 
English as a second language ibroughou: the year. The staff are highly 
qualir,sd arid, there Is a Wictl range of aubjeett at both A and'O ladbls. 
Siuffy bedrdoma for ih0 .Siam fOnn. Tile aitoOl i» driMied neir'tiia 
beach, but sunds 100 feet-abovs sea level. . 

■ Full dauils Irom the Heedmistrtss: . . . 

/SsSp\ »V. MARY’S GATB. - . . . 

BOUtHMURNE. 

SOURNkMPUTH. 

. . To.. eoimmosTH toeox) aaeoai 


CLAYESMORE PREPARATORY SCHOOL . 

' CO-BOUCATIONAL 

Bdhrlfers IStf. fity BO (sgt rMga M8| "- m-Prep 40 (uga -range 4-7} 

Our large SPORTS COlUPLEX cemprising indoor heated .SwimffliDg Pool, 
large Sports Hall, Sguasb Courts, G'/mnasiijr'..''Y/orkou: area is. now open 
and fully operations!. ITiis, allied m the already eatepsive classroem, 
snorting, reSreationai, craft and Itbrary faciinies, helps us fulfil our ela<m 
Of riroviding a ihbdarh aaoealMMi wnh tradnisnsl vaiuaa ChlMrtR are 
prepared fof dif Fubffc ScfiOdfs. choufifi a idrgt peKdoteg* opt for On 
coniinuii/ ol proceeding te-our own Public Scho^ 

Full datmilt itom: 

The Headmaster, Clayesmere Prepsrelory School. Iwonse MHwtar 
Blendford. Dorset OTil SPH - Tei; Footmen Magna 811707 


CROFT HOUSE SCHOOL r 

shiluhgstone. t»biis£r. childe okefoud uo295 

C Df E fiurdtne SthnoMer (tris igM l1 «s ■ 16. ' 8roM4»s«4 
curriculum' to *0’ and '‘A*"L4vel. Aetivi'tiit Include kiding, Jvdo 
Bailee, Drama. . Duke df Edirtburgh Award. Scheme. Computers, 
Apply to tli» HtBdmlttrou prospecfciis in.6 funhtr infermttion. 




A TRADITION OF SUCCESS 

DAVIESg LAING &DICKC0U£GE 

- B»bfisi}etifS3r 


1 and 2 year comply O and A level courses, 
Uhtvef^ E ntfa nta. 

1 ‘3 t«Tn 0 and A laud re-fake courees. 
ExceOent fadUtles. 


.J — ..Ibeidti.ai man Maps taasstuaenit^. ... 

/n a mafUrS ana Cnfdfldiy afinoqpbera 

■Enquire The Registrar, 10 Pembiidge ^uaia- 
LondQnW24S>.1^t:01-’7272797 ~ . 


WOODHOU5E -GROVE SCHOOL , 

Apperley Bri^e, Bradford B01D ONfL' ' ‘ 

500 beys and girls in main' school (1I-1B) and 1-^ at Bronte 
House |8-1 1 J. 

Firify -co-cdtica-tiorMl, -Boarding - and Day frMn- SepeMnbeir-'4985f- 

Hetiredlu. Fouf^sdoit. HeadmtstefS' Conferwee. - -v 

Entry at II, 13, Sixth fnrnr, or 7'and 8 for punier 

Special 'instrumencal awards for music.. 25 Assist- Places awarded' 

annually. 

■ i/aermhd 'pe*ams ore inrued m teoP tOtma Me School 
•by eppointirren: - 

HEADMASTER'S ^CRETARr 

: (0532)502477 , 


SEAFORD raUJEGE , ; 

Pc^wprtht ^S5^. : 392 

. , ’ 4311 Buys all biiisirdiiifr 120 fllfi Fottif r- 

* . GxceUe'ht~Uti.'to ana 'QatBesr - *^Tfa6nia!»i. dlscijiliner 
Scbolarships available to boys in state aad^ private sdCfOTr 
*• FEES MjW PffR.TERM" V . 


the iPcelaUst suMecti. - - " ’ 

- SiXTHr FOBMk..T«ar*aI WRen;..FnU. ruqe -ot 'eeapemic. secretarial >iid cfMtive 
Mnlects- eoMsd -to MlvRlual needs' end eptltudes. Ooportumty- W first Hertf* 
nacrience or mirMiip woric -ae sart of -om -eoarsA ' Separate Houm ?rita- sitiiiib'. 
rooms. . . ■ . . r . . 


. . BAOMINTON’SCHOOL-rSRlSTOL 

kMGlrifc-iklce r-'le*':-'- USSAk:'>.-.BM'(idM6 and bey.'-- -Poonded lOSS^’ 
Headmaatert 'C. j. T, GOULD: M jc . 

Most'sirls del 6 or .9 -O', tevtfs end- a-‘A*e.e*eU. b&e» «t'the-Sfictb.FBnislB&. 
on to degree coarscs inchidlno OMfero end Cambridge. The School enwreoM 
a Btaure friarWiy '-atmorohore .and- has' a- strong- Mrfltlen ht Musk. . 

Bilrane* eod-S il ieiaioelO rrsnihioltiiuT 

Lfgr A IM- ifS>m s W<a . m in, to hau lm <br 

•For furthw details pfeaso-peitamtlieHeadmasM^i Soeretary- 

'. Bristol csnsi £23141 



MowpA OreWH Titierial CoUdge, OHord ' 
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DAY AND BOARDING GCHClOL 
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INDEPENDENT SCHOOLS 


Early planning will lighten financial bupden 


' " BY £RIC^l5HORT 

IWTSiNC. Tidi past months, the 
ridepcndenti' Schools Inlorma- 
tbp Sonic? (ISIS) has had a 
Srowing^ bag from parent 
iiembers ^desparately seeking 
I* -d-^tajls oC/where they can. get 
j ' fiianctal felp to enable them, to 
t ctmplete^he education of their 
't ckildrenin the private sector. 

As a lesult of these inquiries. 
ISIS h^ arranged with Natiodal 
Veacm^ter Bank a loan 
A‘hcm? for members of ISIS 
vhich/will provide the- finance, 
Y but af a price. 


I .Tbfse recent events hold 
sevethl lessons for parents wish- 
^rj3g / to have their children 
'^edu^ted privately. 

']^e first and most obvious 
tt parents is that private educa- 
ten is highly expensive and 
mting more so each year. Tees 
the most expensive boys' 
CTOols are now cxccedit^ 
13.000 a- term for boarders. 
■»hile the average for hoys’ 
ioarding is around £1.700 a 


I nm. 

L I The annual survey of school 
e- fees by ISIS has shown that 
E school fee levels have oh 
[' Average risen faster than infla- 
>.|tion for more than a decade. 
I indications are that this trend 
^couid continue for the next 
i^^ecade or so. given the expense 
r factors of running schools-:- 
I salaries, buildings, equipment, 
f and so on. 

t Hence school fees are goiri^ 


to be a financial burden on 
parents and this needs- to be. 
fully appreciated at the outset. 
Fair once the. nature of a prob- 
lem is realised, then parents can 
.start planning to ease that 
burden. 

For the rhajority of parents, 
the only way they can pay the 
fee bills is from current after- 
tax income. This is inevitable 
given the nature of other finan- 
cial conunitmenis on the family 
— household bUlii. mortgage pay- 
ments, and so on. 

But if the parent can just 
afford the fees when the child 
starts school, the odds are that 
problems will arise before the 
schooling is over. The problem 
is multiplied with each, addi- 
tional child at school over- 
lapping with the others. 

The periodic survey from 
school fee specialists, C. Howard 
and Partners- reveals that 
parents go to great lengths to 
1 ) 0 osl the family income and 
cut down on expenditure in 
order to meet -the fee bill. For 
many fn-milie.<( such sacrifices 
may w'eil be necessary in order 
to complete the education. • 

' The next lesson from current 
events is for parents to smrt 
sarings well in advance 'of their 
children starting school so that 
the burden is spread when the 
bills arrive. 

It needs to be emphasised 
that saving in .advance will not 


pfil^oo 

i Scholarship. 

HowtheArmycanhelpfurtheryour 
son’s education. And his careen 

Tbe.'\nnvsSichiilajvhipin'‘nv’ ■ aRcgularC'ommiuionedOn'KerlOcif 
arrvitavlreegraniiifi,'7.'ii1aveaB he can get a place on a df^e course 
The\-‘re n\en to help bens of tha ‘ he can enmpete for an L'nder- 
I .iahest qualiiv both academicallv and sraduaieCadeubio. 


.ighest quafiiy both academically and graduate Cadeuhio. 
acharacirringpiihcirA'Iexels ' Hcre.ueUpaj'luraX'IS^lilovu- 

rligher Grades In ^lotland) and obtain three \-ear 9 plus fm, u tielp inm get his 


dVr^br Commission. 

Thev’ work like this. Pim-ided 
^ soil expecu to obtain the 
Ke«sar>' ‘O' lewis, he can applv 


i^lv for i 


degree. 

iielectlon ibr Scholanhips is by 
Inten'iew. Bens boro between ht 
februarv IDKIand 1st February 1970 
ore eligible. .Applicsiions must be 


voicarscnniantunwrirtnxi..»iai. ore eugioie. .-^ppuesuons must be 
if successt'ul in Im competiiicin we rereived bt 1st june IDA”. Iniersiews 
vUconiributeX'ijlieachlenn towards will be held in October 19Sj. 


te cost of keepinghim at school for his 
:kwi wars. 


^Wite for details to: 
Major John Firnd. 


Once he s passed he '.V levels. vDur .\nny'Ofl'icerEnun;DepartmentH35g 
.!ti is then given an automatic place Empress Slate Building T»lli* Road, 

«Sandhurst(hisfirststepU)acareeras London Su'd! IK. ^ 


CARMEL COLLEGE 
WALLINGFORD 
OXON 0X10 8BT 

'As a result of expansion the Governors are delighted to announce 
the endowment of ten additional scholarships for pupils of outstand- 
ing ability. The opening of new boarding facilities means that 
application is also invited from fee paying pupils. Admission is at 
Il-i-, ll-f- and 6ch form level. 

Carmel enjoys an outstanding record of University admissions and 
offers a rich and meaningful Jewish education. 

For further informatien contact The Regbtrar 
Tel: 0491 37S05 


BEDGEBURY SCHOOL 

HcMimasIcri J. H. OLLANY. M.A. tCwUbl. F. «t.F. 

aSOCEBURV 13 An Independvnt Schodl lo<‘ 370 girls aged 8. IB, of whom 300 
are hearderi. SceubfuMv siliiaied in parkland esuiM or 250 acre* 'n tfw 
Wei’d or Kent miIIi hrst-cla»i lacillties lor all soora. riding and Miling. the 
LDwa- Sebml. Ll.leiden. CAiers lor girls aged 8 to l3._And thg Usoer School In 
Bedgebury Part orepares 14 to 18 rear olds for CCC ‘O' and 'A’ Levels and 
University entrance. ^ , _ 

SMb Form Courses iKlude BHSAI, Citv & Guilds Agricultural Foundation 
Course. Food Industries ft CommuniN Care. Secretarial ft Business Studies. 
Fashion & Des.gn. and Compute* Studies. Sivtb Farmers are consistently 
successful In gaining admission » Universities. Folytecnnks. Art Schools and 
Other Establishments of Further Education. 

The S^OQi Welcomes a limited number of dyslexic girls IpiUvldual or small 
group refnedla, lessens are available Irom oualihed leachws. EPL Courses arc 
availahte lor girls Irom everiaaa. Scholarships and BuriariM available. 
TERMLV FEES; BOARDERS 51,433. OAV GIRLS £843 
(September 1984 treduciions ir the h ft 9 vear'oid classesi 

FcK a Frosptctiis and lunher details, write to the Registrar at Che Seheel. 
VIDEO PROSPECTUS also a>4llable. 

BEDGEBURY SCHOOL. BEDGEBURY PARK, GOUDHURST KENT TNI7 2SH 
Telephone; Ceudhurat (STD DSBOi 2113S1 


REED’S SCHOOL 
Sand/ Leng. Cobham. Surrey imi 2ES 
An HMC Ipdeoendent Public, 'Oay/Saaroina School lor bovs aged 11>1B 
Droviding a curriculum, including music, leading to GCE ‘O' and 'A' 
level examinations and University entrance. Set m 56 neres of Surrey 
haathlnnd the school otters a wide variety ol games and Kcrnational 
activities'. CCF contingent , and Duke oF Edinburgh‘e Award Scheme. 
Entry at ages 11 t. + . IS-h and 6ih Form. 

Aeatfemie and Music 5e/ioFars>iipa '« adv fT-h and swt/i Farm In 
May aacb yaar . Limdad 5irfh Form Day Girl nnfry 
Enguirlea to: The Heedmaater (Telephona: Cobham 6307B) 


A sound cducofioR /or otrls *« o enrinq seaside Ant'ironmdnl at: 

ST. STEPHEN’S COLLEGE 

BROADSTAIRS, KENT 
Thanet (0843 62245) 

. Preparatory and 'Secondary education at ‘O’ and 'A' Levels 
Wide range of facilities includes large Riding School 


COBHAM HALL 

Haadmisrraaa.’ 

Mlaa Suaan Cameron BA 
Independent boarding an^d day 
.tchoel tor girls aged 11*18.25 miles 
■fom central London. - The achooi 
Yravides a sound academic oduee- 
den to "O" and "A” level and 
vtilvereity entrance - and a. wida 
'range oF extra eumcular activities, 
fteapaena and dotsils at admlsaion 
can be ebteined Iraau- 
-me Sohool SeeretafV 
COBHAM HALL 
Cobham. Kent DA12 3BL 
Telephone: (0474 821 3378 


HAMILTON HOUSE 

INTERNATIONAL 
INDEPENDENT DAY SCHOOL 


THE KING ALFRED 
SCHOOL 

Hampstead 

EsL 1898 

4-18 years: mixed: non- 
denomlDBtioaal; rational. 
Part & Full Scholarships in 
Vlth Form. (loci. Music 
Awar^). "Vacancies for 
7- & S-year-oIds 
Admissions: OMSS 9601. 
Quotei.FTS 


THE BEST FOR 
YOUR CHILD! 

^B^SCHOOL^ 


meet the bills, just provide part, 
of the cost and that the lion’s 
share of costs will have to come 
out of current income. 

There are a -variety of 
savings schemes on the market 
from a host of school fee 
specialists and life assurance 
companies. Before last year's 
Budget, life assurance schemes 
were ihe cornerstone of surii 
plans because of the tax relief 
os premiums. 

Despite the loss of life 
assurance premium relief iri 
last year's Budget, life contracts 
still remain an integral part of 
savings schemes. However, the 
planners are making more use 
of other savings media in their 
designs — National .Savings, 
building society savings and 
unit trusts. 

Many schemes are now 
tailored so that the investment 
is at a low level at outset and 
builds up over the period in 
line with the rise in. earnings 
of the parents. 

The problem with all 
planning, which many parrats 
do not appreciate is that 10 
years is a comparatively short 
time ov'er -wiiich to build - up 
worlhwliiie savings. 

The next lesson for parrots 
is that they should be prepared 
to use whatew capital assets 


W£V£ PvrHiSNAM^ 
DdINN FOR STAN 
/tNP CURS DAWN 
FOR CARE Y.S)5^6r 



come to hand. ' Most scbobls in 
the private sector have sdiemes 
for receiving lump sum 
payments ahead of child 
starting school. 

The specialist Anns and the 
life companies also have lump 
sum savings schemes. Parents 
need to shop around to find-the 
best buys on the markeL 

The C. Howard sun’ey also 


revealed' that in one fually in 
five, financial help was provided 
by grandparents in meetii^ the- 
fee bills. 

If grandparents 'wish to make 
annual payments, then the most 
tax efficient meaps of doing this 
is- by means of Covenants 'to the 
child. The child can'- reclaim, 
basic .rate tax on the gift, fhiis 
increasing the amount paid and ' 
no.' tax is' p^d if the money is 
invested. 

In addition, grandparents are 
more. Ukeiy to be in a position 
to make gapital , paymenU to- . 
'wards the fee bill. The schemes ' 
mentioned above also apply to' 
grandparents 'with one import 
,iant proviso. Grandparents need 
to che^ out the Capital 
Transfer Tax. situation. . . 

Then parents needs to ehedc 
out from -the schools ^emselves 
any sources, of financial help.. 
Many schools offer scholarships 
and bursaries to various cate- 
gories of .children and pairots- 
sfaould make ittq.uiries. 

Finally, if all else fails, then 
parents may have to consider 
taking loans to help meet the 
fee burden: M()st parents see 
the 'value (rf. their house appre- 
ciate over the .years, yet are 
unable to unlock this asset, 
unless 'they change houses. The 


G. Howaid survey showed that 
some, families ' did- just tl^, 
often* trading. to a 
. expentive house.. 

; However, most families are 
reluct^ ' to .move. -A , loan - 
.scheme ^bles them to 'use the. 
capital appreciatios by 
out amortgage on the.baa5& 

Tfae' IfatWert scheme uses: 
%coi^ mortgages to ^ovide tbe 
fi naiiw* . But it* may' be less 
cumbersome for the parent to 
Tefinroce the .mortgage, .'^ere- 
are ' sereral'' ' alternatives -that '. 
parents should connder; 

The .final lesson, for parrots, 
is the. need to plro every, step . 
of thei lyay from malting, the 
initial savi^ when the -child is 
very young to taking out a loro . 
to enable the child’s edocation 
to be completed. This is the 
message that ISIS gives to its 
members and one that cannot 
be emphasised too ' strongly. 
Package plans are a poor sub- . 
stitute for well thbu^t out and. 
constantly revised plsniahig 
arrangements. 

ISIS has a 'variety of leaflets, 
explaining these various aspwts, - 
logger with a list o£ advisers. 
Details from Mrs H. Theobald,. 
Independent Schools Inforina-. 
tion Service, 56 Buckingham 
Gate, London SW1£ SAG. ' 


Oxbridge retains its hold 


BY MICHAEL DIXON 


GETTING a place at Oxford or 
Cambridge University has fnr 
centuries been generally 
regarded, in England and Wales 
at least as the best possible 
edueatioDal achievement for a 
child at school. Even the 
opening of new universities and 
polytedinics as part of the 
UIC.R four-fold post-war increase 
In the numb(*r nf students on 
degree courses seems in have 
done notiiing to reduce the 
preTnium value placed on 
Oxbridge entiy. 

The jHroiium. which may 
even be increasing, cannot be 
attributed simply to social 
snobbery of parents or academic 
snobbery of schoolteachers. The 
evidence is that there remains 
a marked preference for people 
with an Oxbridge higher educa- 
tion among IiK employers top. 

Take for instance the list of 
the origins of recent recruits 
supplied by a big legal firm In 
resprose to a survey of 
employers by Brunei University. 
The list read: Oxford and 
Cambridge 126, all the other 
44 universities put together 
128. polytechnics 2. 

It is therefore clear why one 
of tile strongest selling points 
of the more academically 
orientaled independent schools 
has been the expertise they 
have developed in preparing 
their bri^t scholars for 
Oxford and for Cambridge 
enlrance examinations. 

As academic criteria for 
admitting new students, almost 
all the other institutions rely on 
results in the public exams, par- 
ticularly Advanced levels. The 
st'andard practice is to offer 
student places to young appii- 
cants a few months before they 
sit levels, on condition that 
they subsequently achieve 
certain grades in the exam 
which is '^ically taken by IS- 
year-olds in tlie sixth and last 
term of their final two years at 
school. 

Most universities co-ordinate 
their entry procedures through 
the Universities Central Council 
on .Admissions. Through UCCA, 
a candidate can fill in a single 
form and have it circulated as 
an application to several 
different institutions. 

UCCA has also often come to 
the rescue nf candidates who 
have fallen a bit short of the 
grades stipulated by the uoi- 
versity which conditionally 
-accepted them. Even as late as 




Leading independents are doubtful that . the retiming of 
entrance exams will bring abont any marked, increase In 
tbe proportion of sUUe^chooi pupils admitted to Oxford 
. or Cambrid^ 


August when the A-l^el results 
are announced, the council's 
clearing house can ^ble dis- 
appointed examinees to find a 
place on an alternative course 
starting in tbe.autunuL- .... 

Oxford - and Cambridge are 
e'-tceptions in that, although 
admitting a large share of their, 
undergraduates on the basis of 
.iVievel results', they continue 
to select a good many others 
through their . own entrance 
exams These have customarily 
been held in 'tte -winter, -with' 
the successful candidates being 
offered places to start in the 
October of the following tenn. 

'Where the private sector of 
schooling Is concerned, the 
custom j»rticularly in tbe boys’ 
schools has been for Oxbridge 
candidates to return after the 
holidays following their A-level 
exams for special grooming for 
the winter exams. Since this 
means spending a -farther spell 
at school beyond their sixth 
terin as senior pupils, the! 


CAMBHIDGE CENTRE 

FOR SIXTH-FORH STUDIES 

CCSS Ig an independent college olFering me' Full 'range oF' gixlB-Fom 
eounes end Facilities. The college ■« eo-edueationel with pleceg.far 130 
siudenis taking Ans end Science 'A' levels, the. maiuniv of whom will 
go on tn counei in higher education. Boarding eecomniodatiu ie available 
lor tboea coming From outside Ihe Cembridge eroe. 

FurfFier mtomwian may be ob'/eiiW tram : ... 

Tire Secretary, CCSS 

1 Saliibury Yillas. Station Read, Cambridge CB1 2JF 
Telephone: (0223) 3I48n 


WALHAMPTON SCHOOL 

Lymingten, Hampshire . 

THE BURRARD SCHOLARSHIPS 
Three academic awards of up to 75*’-i of full fees -are being offered 
to beys and girls aged under IC years on 1st January 1985. 
Examination to be held at the School on. Saturday ISth. March, - 
For application form and Prospectus write or teiepfiMes - 
The Headmaster (0590) 72013 quoting reference FT - 


period of spedal preparation 
bos . become: .khown as **tiie 
seventh term." 

But while the families of 
generations of . independent 
schools’ pupils have obvlonsly 
felt It worth paying for ' an- 
evera term’s grooming for the 
Oxford and Cambridge papers, 
the nni'versities ' have now 
Redded . . to abolish their 
seventh-term entrance exams. 

Henceforth candidates for 
Oxford’s own entrance test wrill 
-be required to 'take -it in.their- 
fburtii term of. senior school 
studies after completing the 
public 16-pIus exams. .Although 
Cambridge will stage its 
serenth-term selection papers 
for. tile' last time this, automn, 
from 1987 the teh.. will be 
brought, forward so that candi- 
dates take it in thmr sixth term 
as senior school pupils along 
with their Advanced lerel^ 
althou^ probably a week or 
two 'earlier. . . . . . ' - 

The main influeuce behind 
the changes is the view that the 


ST. BEDE’S SCHOOL 


. HAILSMAM,. EiSr SUSSEX : 

Tdt Hailshan .W32S2 r : 

fiioMifkvEheyeNenABHJSveiio.Hqoviwuiii 
; A .SCHOOL IS THOSE-lN’IT TCfmY ' 

CO-EDUCATiONAL entry -iS'f* -and tt Sixth Ferm lewl. Beaidlng iwhh -Boms 
tfey uuoila. Very wids range' of 'O' aed/A* iByal eoufsse and axceptlonal 
extra eumcuier prugramme. Seholenhios «nd eiiraariai on. aeadafflld. 
enisM, mimical end eportmg grounda and to'aO-ipcindBn. 

Oeteiis end protpeetne from Heedmabter — viahora always -WBlcoma - by 
' aupolncmonL' 

Full ce-ardinatioii wHo St . 'Beda’a ■ Co-adiic B flbnal Prapantenr ' SeheoL 
Easibeume bnnga idvantegea of aeBdBniie.;end.,ae6iel continulw and iR 
raapaet of hotldey dataa. ... 


seventh-term exam gives. ro' un- 
fairly advantageous chroce of 
admission to young people 
whose families are . wealtty 

- enough to pay the fees. , of 
independent schools with long 

' developed expeitise in prepara- 
tion for the Oxbridge papers. ■ 

But lea.dihg independents 
' seem extrelhelY doubtful that 
tile rc-timi^ wifll. bring about 
any, maikof inctease in the pre- 
poTtibn ot state^hooi pupils 
admitted to ‘Oxford or 
Cjtmbridge at tite expense, of 
the previously higher success 
rate of candidates from - the 
private sector. 

Of -the two imlverstties' 
different strate^es the boy^’ 
independents appear gehei^ly 
to prefer Cambridge's .plan fo 
hold Its entrance test in the 
■ same term as . A. levels. -The 
staging of Oxford’s exam, twq 
terms earlier is. viewed as far- 
more- disruptive, to the candt- 
.. date’s ' regu.huT s^chpol. .- ^reef, 

• especially, in hl^ly s^demi'e 

- schools with large-sumbers'-of- 
pupils set on.an Oxford degree. 

On the : other , hand, .. -gfrls' 
schools with fewer candidates 
for. the two universities see less 

- diffi^ty 'preparing .pupils' 
for-the fourth-terni Oxford test.- 
"I’m more apprehensive about 
how ' (^bridgeTs sathrterin 
exam will fit in with the UCCA 
system, go that people who don't, 
.discover until the. late summer' 
that they ' have hot been 

. acc^ed by Clambridge.caii find 
an ' alteriiative course, some- , 
vhere elsck" said one head- ' 
.mistress. 

But' the main worry of the' . 
heads of independent girls* and ' 
boys*, schools alike Is that". the 
new Oxbridge arrangem^ts' • 
may- xeinforce Ihe increaang . 
pressure on young people, to get 
into oiDversity generally, lead- 
ing to a furtb^' narrowing of 
concentration qn exam-passing, 
at -the expense of broader 
studies and other school activi- 
ties. 

“ We . shall try - to -remst any 
turning away ' from . non- 
examined work.” says Mr-Mariin- 
Rogers, diief master of 'lOne- 
Edward’s. BiTmln^am.;’*But if 
parents ivant more concentra-' 
tion on exams; resisting .win be. . 
an uphill struggle, ' even . 
though any greater aesdemib 
specialisation could hardly be 
to the benefit ;. either, of pupils, 
or of the country as a whole." 


■' V THE BICKER 
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LEIGHTON PARK AT ELEVEN 

In September 1985 Lcishten Psrk School (boys and Sixih-ferm.giris, 
HMC, Quaker, 13-18; will open Fryer Junior'House, for be 
will finish at iheir presenrschoels 8T age 1 1 

Enquiries should be rrtad«. new to: . 

The Headmaster. Lei^hcen Park School, Shinfield Read 
Readine RG2 7DH • Telephone: '(0734) 872055 


Can veur son ae* » m«„p 


• OUR-LAOVWeOMVBMT" 
AaiNGDON-ON-TMMBS 

■e HsoBBe ftakaPfAiim ffiniJ Dftv 9 


..ST. ANNE'S SCHOOL 

■WINDERMERE 
' rretapfeoDe essca siaai. ' 

Aoplfcitlon wTiirmed for Seetember. taes. 

8 «teWisa«d in 1863 , SC AMiie't Is mtamtlonet lit'e e Uoo l e mad a nmiiFiiu oF' 
the Boone Seu«re Cenfervoce. 

-pwre are eperoKlmaielr 4 X 0 girls ased 4 te TV. the mslerlty. el wtaa are- 
beafOnra. 

A centmueus and ereerosslve liberal eduaMon Is. eiven bv tbe tlpislr tlnlnd 
Senior and Jenrar Dsnife ne ms. There l«' a sMMie SWb Parm tew 7 Dl-snd 
recent Academic rnalCi. have been w«Wleat 96 %-. 'A* level ssn rMC la 
1984 .' Pei. »dviintaBo Is (jrMi ml Hvlfin In'HK.Lnlm DWKt wiui ssiHna. 
eaooeing. feii-wcHcine. umplns. swimoime, - ballet, .-rfdiliie. loda, js wetr .-ai 
netbatl. backer. te«. -iSt «R Musk Art ene -DraM elav an -tnieer tt w ■ wt In 
the lif»-oF ne seboot. 'as ‘doaa 'Votaniarv Serviv abd .the aebooi recenltv won a 
Srbeels Curncaluni Avraro lor. ic. invavcnant with the-lecst eemmunlty. . 

Far , aroBoectus. .‘urtner .denils. eart<eulars;'at tea,' nft, -elaasi, irrtra .'*e IM 
NaaOMaatari M. B. McC. Brawn. MJL.tAHWI. . 
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PROPERTY 


bought 

BY JUNE FIELD 

FOR THOSE witii aspiratioag 
ta Utle, possession of a Lordship 
. of the Manor is a ready and 
potentiaHy rewarding method. 
■The' designatida stay not be 
' us^ in front o£ your some, but 
' you- ■ can- call . yourself — for 
instance— Joe Bloggs, Lord of 
-:the Blanor of Wherever, 

' woman -as lodr of the Manor 
only if her hu^and is the I/arU, 
though she can herscif hold 
lordships.) 

Lord^tps on -their own are 
.bought in the same way as 
property — that is by contract 
and conveyance, with searches 
carried out by a solicitor— bat 
do not include any buildings. 
(To confuse things, just occa- 
sionally a manor house conies 
up for sale that still has a lord- 
ship on its deeds). 

The sale of lordships is a 
growth industry'. It began in a 
smalt w’ay in the mid-1960's 
w'hen Stanford and Son of 
Colchester sold some at prices 
between £300 and £1.000 eac4i, 
followed by Knight Frank and 
Rutley's 1971 sale of Che Fran^ 
collection of 11 lordships in 
minute books dating back or 
referred to in Domesday, -was 
once owned by Henry VIII who 
Suffolk. 

Prices depend on the number 
and age of documents available. 
At Smut and Parker's auction 
last year- the Lerrdship of 
Biackmore. made a 

reord £14,100. . Court and 
minute books dating back to 
1717 were mcluded. The manor, 
referred to in Domesday, was 
once owned by Henry VIII who 
had a house there called 
Jericho. (His courtiers used to 
say that the King had gone to 
Jericho, meaning he was 
-visiting 'his current lady-love). 

So what about those manorial 
rights we ha-ve all heard so 
much about? The droit de 
seigneur has long gone, but the 
rights of sand and gravel are 
still applicable ond could be 
just as important Considerable 
royalties can accrue If mmerals 
are (found. 

One right you do not have is 
to take predrpjs bits of pa.per 
out of the country*. In umst 
cases you are expected to 
deposit them for safety and 
preservation in your local 
county archive. FacsLoiiles, of 
course, can be made, of such 
things as old leases, loiters of 
patent receipts and terricra 
(records kept on an estate’s 
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The ll-bedroom Manor House in six acres in Grafton Regis, Northampttmshire, 
was once the home of Elizabeth WoodviUe (mother ci the Princes mt^eied in 
the Tower), who secretly 'married Edward IV there. Offers over £285,000 to 
Sayills, Banbury (0295 3535), and Wilsons, Northampton <0604 24631) 


boundaries, vassals or tenants). 

It is very important to estab- 
lish tlie correct ownership of 
manorial lordships insists 
Robert Smith, who i-uns both 
The Manorial Socictj' of Great 
Britain, and his own research 
company from his 18th century 
house at 104 Kennington Road. 
London. 5E11. (He inherited 
seven lordships in Kent from a 
great-uncle.) 

Proving ownership can be a 
long, complex business, because 
records are not always complete, 
or tlie title can go sideways. 
One needs to first find a 
reference point suggesting that 
a certain family owned a par- 
ticular manor. “This can be 
found in county record offices, 
inland revenue and agriculture 
lists, as well as in old topo- 
graphical books. 

“Once you establish that say, 
Lord Nether Wallop was the 
lord of bis manor in 1S08. then 
you have to trace his line from 
Burke's and Debrett’s to 1985, 
get copies of the wills of the 
various members of the family, 
obtain permission to go through 
personal papero at solicitors, 
record offices, land registries, 
and so on.” 

After all that it will be up 
to a solicitor to draw up a 
legally wate^tight statutory 
declaration for the owner, simi- 
lar to what sometimes has to lie 
done in the sale of property 
where vital documents are miss- 
ing. 

As Robert Smith points out. 
Ills own Kennington house, 
though built in 1768 for the 
Bishop of Bath and Wells, dates 
its title from 1982 when be 
bought H from the Walcot 
Estate Trust, who had no proof 
of ownership other than the fact 
of “peaceful possession" since 
the mld'lSth century*. 

Who buys lordships? Major 
Leslie Retford, an Essex school- 
teacher. paid £2.600 for the 
Lordship of Fieshey, once 


owned by the Duke of 
Gloucester whom Richard II put 
to death. 

The mayor and corporation 
of Bovey Tracey. Devon, last 
year bid £9,100 for the manorial 
documents of the town founded 
in 1275 by the Traeey 'family. 
(Sir Williiam de Tracey was 
one of four knights who cut 
down Beckett on the steps of 
the altar at Canterbury 
CathedraL) 

The . Lordship of laxfield, 
Safiol)^ was bought by Prime, 
a small pension firm. Some 
people — particularly Ameri- 
cans — invest if tbeir names 
are the same as the manor con- 
cerned, in the hope that they 
will turn up an ancestor or two. 

Robert Smith's Manorial Re- 
search, and Strutt and Paricer’s 
Chelmsford. Esses office, usa- 
ally have listings of lordships 
for sate, and will try and match 
you up with either a fa^ly 
name or an actual manor. 

Bernard Thorpe and Partnera 
have an auction plaimed for 
Tuesday at Merchant Taylor's 
Hall, Threadneedle Street 
London EC2. selling on behalf 
of Michael Farrow, who lives 
in a manor at Staverton, North- 
ampton. 

Estimates are between £5.000 
and £12,000, and more than 700 
people have already sent fpr 
the catalogue, which is £3 from 
Band Parry, Bernard Thorpe, 
1 Hanover Square, London W1 
(01-499 6353). 

Authentication of owTigrship 
is taking longer than expected 
because .some documents have 
had to be withdrawn. But David 
Parry says nothing will be 
offered lor sale without assure 
ances by the vendor's solicitors 
that eveiy-thing is correct 

On offer are lordships in the 
Isle of Wight, Suffolk. Stafford 
and Cumbria, and one .in Nor- 
folk having the royal franchise 
of wreck and all royal fish. 


# The sotrtb-west wlag of 
BccUagton Abbegr, oetr 
orlgtnaOy a Hospice for 
Aogiiatinlan canons la 1503, 
later a manor bouse then a 
Victorian sebooL is now a 
five-bedroom boma retaining 
Its impressive vaulted 

in what is called the 
Catherine of Aragon HalL la 
the region of £175JM0 Is 
being ask^ by Kla Edwards, 
Pearsons, Frome, Somerset 
<0373 64541). 

# The five-bedroom 
Headcom Kaaor and eoaeU 
bouse in five acres near 
Maidstone, a'rare example of 
a timbm-Crame medieval haB 
boose. A gidde price of 
2230,000 Is being qaoted by 
Ann Buries, Geering and 
Colver, Ashford, Kent (0233 
24561). 

# The seven-bedroom Tudor 
Blanor House and coaeb boose 
in 14 acres North End, 
Warwickshire, was once the 
home of Sir lUeb^ Temple 
ancestor of tbe Dnkes of 
Bnekingham. In the r^oa 
of £250.000 throng las 
McConnell, SavfUs, Banbiuy, 
Oxon-<0295 3535). 

# Tbe 17th centiuy, sevei^ 
bedroom Marston siesaty 
Manor with two cottages, a 
bam, swimming pool, ♦wnifai 
court and paddodc Ja'sfac acres 
in WDtsfaire, built on a 
Doomesday Book nte, for 
sale in iutccss of £350^)00. 
Brochure Fatridc Ramsey. 
Knight. Frank and ftudey, 
Loudon. 

# A fiveJiedrooni farmhouse 
In 25 acres with three trout 
lakes and double-bank fedifag 
on the Rivers Valent and 
Lesenwth, part of the former 
Boscastle Blanor Estate, 
Cornwall, where the film 
Jamaica Inn was for 
sale at gllSJWO through 
Chris^ber- Sbapland, 
Bumberts* Exeter offiM 


David RuMck on defrauded agents 

. • . . • • • • • - • • • 

Legally toothless 


THERE IS NOT nucii ah'estate 
agent can do to- safeguard him- 
self against the steady — ^if 
relatively modest— number of 
clients who . disappear, often 
abroad, after eompletioa of sale 
without paying their estate 
agent's commission. 

Nb national statistiics exist to 
doenmehr the extent of fraud. 
The Royal Institution of Char- 
tered S^eyors (RIGS) cannot 
give even a rough estimate, 
since ' it appears tba^ not all 
their members report cases 
when they ooedr but accept the 
occasional loss as an inevitable 
— If regrettabter-^faet of life. - 

Not all take this view, .hovF- 
ever. peter Bedcett of Harrow 
agents -Bedeett, Son and Cotn- 
■ pany admowle^es that hiring 
a private .Inquiry service Utthe 
hope -of traddng down an ab- 
sconding client can be'-as expen- 
dve as writing off the lots to 
experience. But he believes it is 
still worthwhile, if only t»- 
ecnrvince people that bis firm is 
not a soft target: Beckett esti- 
mates attempted defttuRs- on 
the firm at roughly one a month, 
tbou^ tbe success race' is no 
more -tiutn two or three a year. 

Few estate agents can afford 
to accept losses through defonlt 
with equanimity. Thn vast 
maiority, as the jonmal of tha 
National Association of Estate 
Agents (NAEA) pointed out 
recently, run. a stHghtforward 
operation, awning to pay their 
•way out of tonmnssion ineome.- 
A good deal of abortive woik.l^. 
of course, lOTOlved when boym- 
or sellers change their minds 
and sales fall -tiirougb, as they 
do in abOQt 25 per cent of cases. 

If an absconded vendor ovms 
other property in the UK, then 
the estate agent may obtain 
redress through tiie cqurts. but 
it is a drmmout and cumbeo- 
some bosiness even then. Since: 
the vendor cannot be traced, 
the smnmons served on him 
may bare to be by "edictal 
citation '‘—the court serves it 
by advertising , in the newr 
papers in the area In which he 
was known last to reside. A 
warrant of mtecution finally can 
be levied against the vendori.s 
remaining property, which can 
be sold and the estate agent ro* 
imbursed frmn the proceeds. 

The tronble is that the vast 
majority absconding ctxs- 
tomers do not own other pro- 
perty on which the estate agent 
can distrain. In these cases. In ' 
the words of Tony Qadc of tiie. 
NAEA, -"fhe estate-a^ts can 
whistle ihr their money." - 

If an agent -wishes to 'cover 
himself In. advance against the 



posribility .of a cffieiit abscoud- 
tiig -without trace, the law seems' 
to offer little effective ' help. 
There apparently is no legal, 
-way an estate agent can insist 
on a financial apportionment .on -. 
- eon^Btion of saic.^ . 

Tbe problem has been eoD- 
aidered on a number - of 
oeeasLoDs by the est^ agents’ 
professional bodies. - Peter 
Short.of -RIGS said, a formula: 
-was examined recently, under, 
which the. vendor would- have 
been asked, to ^e an .irrevo'.' 
cable authority to his ioltcitor 
to settle itbe estate agent's 
account on completion. ' 

It was fonnd that each azi- 
anthorily -would not be legally- 
binding; there is no basis in 
law- for eompelUng a vendor to 
^ve riich an -authocity. .. . 

'-To -get around th«- problem,. 

. -it .hte been su^ested -that soH- 
.-cRbrs could be required- to de-' 
duct , any money payable to 
estate ^ents as a condition of 
receiving their praelising ' cer-- 
.tificate (which .‘governs - their 
profmsional code of behaviour). 
This would enable th^ to over- 
ride an instruction from their 
cHent revoking - the autiiority 
.to setQe with the estate. agmt 

The soggestion- is quashed 
firmly by the Law Socie^. That 
bo^ is "liot ladiffereaf* to the 
e^fe agentis problem, .and. 
appreciates the practical diffi- 
cnlties involved in suemg for 
the^ fee. But the society's, 
pdsiffon ia timt it cannot re- 
qntraj a-, fiolieitor to counter- 
mand a- client's instruction, 
even If it might lead to a breach 
pf contract 

Tbe Society regards a solid- 
tor's duty to his client as . a 
paramount principle, Inconsie- 
tent' with his . acting pripiarny 
as a stakeholder for an estate 
egeiit 

The sodety also points- out 
tiaat a dieot/vendor might.eoo- 
ceivably have good reason to 
witfahdd .payment from the 
estate agent if he felt .the latter's 
service had fallen siuirt of that 
for which he had rohtractedL 
' The present aitnation' isi 
therefore, less than satisfactory 
for estate agents. - Ultimately, 
like most setiriee professions, 
.they are Kkely to remain 
pendent on their clients’ good 
faith and integrity. But an 
alert estate agent can. see poten- 
tial signs of imminent defaulL 
if he heats that a dient is' 
making his own arrangenients 
to pay the cummisdon, apd/or 
that he is not buying other 
property or leaving a forward- 
ing address, or g^g abroad 
, . . then *the woriung lights 
ahoold start flashini^ ■ 


J^asmaman^iMm 


TWO SOMliERS .' T - ent^ 

tasned .- a TawiMuiSn' -demon. 

mmier on the Test wl^ during .. 
a li^jteithtday.beeangbtthe 
limit in conditions :tliat asiiaHy 
drive me to.-sle^ iartheebade 
be -to. tbk '.pub. ' He seemed, to 
.know, jiist' -where -to . drop his 
'nymph '.'-to - wfiokle : out- the : 
monster - hiding under itbe 
orrier bridge; ia^ vAieh of the , 
fi yh 'lie ecrnM- see'-tm.the bf^om. . 
could be coaxed to take .the. dzy,'. 
fiy fioated overhead. 

Having 'thoroughly wiped my. 

hie -proceeded. 4oi- invite me-- 

to bU -home waters' inriuiSng. 
the recmitly-floodea . lake ' 
^dder.'wMcb had ben'^enied 
for fishing not long-b^r^ Bat,' 
Olaq, hy, the- ttine I goiltA his 
hume- a jmfnor 'ebddeiit .bad- 
itded out ftr me any scfaipbling 
on unstable, yeis^. and 'Juinpiag- 
in and blit of boats. .. - 

Id Ids 'ionn^.' though* 'were ' 
the trophies of Jus skHl: massive 
brown trout averaging 20 Ibn,- 
and so 'deep in girth in proper^ 
tkm to their length that they 
looked ' bloated .end obscene. - I 
said as much, . . to which he 
replied thaftfi^-'vHiid Ihe'StA 
jish rawghf afttf. tlm jtockihg of -r 
■the lake and Were .fiix yean oliL- 
Today, though,^ good oppaxassL 
would be abott 10 tts-i - 

T had seeh' smh creatures is , 
the window of Tasmania House ' 
and ^NewrZealand. 'HoUBe. "in- 
London miln^yeaxsiiip>,Jmttite ] 
dates 'When they- were caught- 
were Ml . of -a- qaarter-century 
b^orA' If 'doim see6 fhafitiie: 
first of tbe stocked :fi4h- ^ tiie 
best. of evejything.. Then; as' 
the .popblatioh-soan, 'competi- 
ttoq for food natuzaUy Anou^. 
redoces the ayers^ riu of the . 
fish. - •■• i . f- 

. Jhavebeen^Lake Pedder is 
the jiast and it is jn^ one of 
the myriad- lak» where fisSung. 
shonld .be reasonahie,-butvthe- 
Hes. of tiie best firii aie-tbe. 
hardest m reai£h. "J. 

As - a coiosblatioii^ my hott 
took me for ah evaiingis fisl^ . 
on one of his ifrig^dnidams^ - . 

A few-fish v^m-rising gent^ 
hi the very sbrilbwvyatehtbiind . 
the edge of.tbe dam. Tsaw the : 
tail of ope must have been 
six ihcHes .actfiSS'-IOlb apeck 


FISHING 

iOriN.CHEliWNG% 


' then at l.easL My hosf tlM on « 
-la^ exsunpie- of what 1 vould 
atn hidf^^wdirm fiy, bat wont 
' the Irridesoence, and'tololme to 
cast se. tiot. the fiy .fell borne- 
. xUately in front'll, tile Ssnas it 
' swam towards' me-. . ^'V. : V 
.'. 1 -.followed, -his -Instzucons 
■ but . succeeded . tmly .- in p^ting 
the fish down, and did -the ptme 
with the . next , that shoved. 

. Thez 4 one swam right imdeithe 
fiy, 1 ignoring ' it coavlelely. 
-Stotildn't. I give the fly, wfi<dL 
.lool^ -like a' ilpati^ 'slu^ a 
itvrit'ch.? Mb, he -said; . . < 

' -■ Then,- T-saw 'a- fish alNHii-13 
ya«^out I case- towards 
■igBonhg his.inrixucti6BE,.'KBt 
. tweyjottg.the Bne; The^fish tom 
it at once and ^ at at grqt 
rate,.sb.l* easeiTthe. Ihie to i\t 
tile reel take the strain. Tta 
promptiy jammed end, in 'spin 
of droppinff the rod point, then 
:was so chance of stopping him 
. The. hdifit; name oizt:.:lt was-.] 
irery big fisVihdeed- ' . I 
I tried 'tbe -samp, tactic witi 

- :9ie' 'next --'ris&ig fish, havini 

-tricen 'ihe pt^uitioh. of strijs. 
,ldng enbu^ . line , off tbe reel 
:tb Play the fish band... 1 
. 'cnougfL, . I ..-faMdcefi 

anothi# "and -SaDdUo^d - fahn 
' firatiy in. My host now nnn 
goiQg. to demonstrate ':baf he 
landed . ' .a net 

bMcbHig them wtth a 

- his: welRngtOD hoot (a rick 1 

'have pet - farm ed witii 

salmoh when the firii is ilayed 
but. in the shallows). Bit he 
tD<d:-s Itmg time abbiitit azid 
'this 'r-one also s^fmo awaj 
iuucatimd. • v- ! . > 

'' I accused him of iilfull) 
preventing- me -takiqg .te fisi 
OQt‘ aod threatened wilier 

'.he next came to the ^st, hr 
-woold he umied with a 
reel and .clumsy ^iillu. (me). 
But latex; revised- Ttbiirutb 
:Hi5;deep freeze^-was flL hi.' 
-family fid.iwt like tJWHand .' 
-wite: leaving tbe noEt H 
retzospect-tbougfa, It-wMavei^ 
good- CMOU 16 indeed. ' 


A developmenl by Sunlqy Holcfings lid 
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Battersea Bridge Road, London 


Avaikhle 7 bmorrow/,r > 

Sh<)wflciisopenll'(Xtamto5pm>T’'LV'- 

A presHgious new Rh/eiside clevdopnraitf of luxury flcds Gond uniepje 
gdlenedshJcBos immecicitely oppo^ Gheyne Wdk and 
nxignificenl panonanic Rhrer views 

^ Porter ^ Secure Underground Garaging ^ Video Security Enhyphone System 


GUERNSEY 

W« otrar « comptaw liat «f all Opan 
Marfcai propanies tor salt In 
Goarnaay plua apacialln advica on 
inveaonent and busInMl oppomint- 
lita and our “Guida to Uving in 
Guamsay.'* 

SWOfFER READ • PARTWPI 8 
Aon'a Placa, St Pator ^rt. Gtiamaor 
Tal: (MSI 26131 


AMEiiiCAN EXECUIMS 

•cek luxary furniihed flats or 
houses up to £500 per week. 
Usutl. fees required^ 

PUMies ibr A Uwb;. 
oi-ih fiiT 

Telext 27B44 RESIDE G 


FREEHOLD OYERLOOKING 
HYDE PARK . 

With Full Planning PomtlMian ' 
for RoidwiUal coHvaralen >- 
36 . 000 -'iquara laat 
Ait anqirirtaa in writtne to: 

i^OT FROI^ERTIB : 
1 * eteuBfotar Ptareo 
IdmlbB W 1 H 3 AW - - 
01 - 4 MB 7«6 


Overseas Property 
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ForTnore information ' . 

phorte Ruth Cochrane ' , 
0^01-2651282 ; . ' 

'Gun Wharf Wapping High Street London Et 



■fWte WJZlva Satratt. East London Limited. Warton House, 150 High Street, 
* OfcEE- -Strafford. Lortdon-EIS 2NE.'Phorw: 01-519 2337 


INVESTING IN THE ALGARVE r 

THEN START IN LONDON AT THE OORCHE5TBI PARK LANE 
ALGARVE MAGAZINE U ipeosoring a Spring .'.Mini ,ExliibitiDn ' 

featuring a selection of th« A^arve’s foremost agents, developers, 
and property experts. The perfect opportunity to meet and discsss 
your requirements with seme of the regions feading conpames 
in a relexed uncrewded ausospherc. 

Tuesday 12 Mardi 11 em to S pm- 
Wednesday 13 Hardi 10 em -to g pm 


JOSTA BLANCA— JAVEA& MORAIM 
from £20,000 

We offer a wide selection of properties for’ sale." 
including plots, apartmena, bung^ews and luxury - 
villas. 

Finance available. Regular inspecti'ea RlghtSi 
M For further dtaiin 

VACATION VlUASk 
77 Castle Street, Canterbury, KenL 
WE3L • QgT 462979 

Evenings and w/e OTPS 531498 ' 


INVEST {M.THE ALPS 

A ekeiee er ewa^ On freehatd hitereat to efOwr ao ApatM^ 
tal fVtANCa or a Flat or Chalvt in SWmBBJtNO 
AU aie. newly eoMUucied to die Highesx of aundards are tocated hi 
•afP 4 le Europe's u-p resorts. WIdi ranswnsd stahne and weeRtnt auihiasr 
facifliffa. Financial easlaunce fs tvthaWa,- 

PHem FB ANCe BAe 0 »« 11 A«» - 

SVVnZEfUAND aOMOMMLOW" - - 

fier umtilt piette euHtMen 

_ WQRKTOWN mTERNAHOfiAL^ Fioer. Prinee Fredarieh Hewn . 

37 MaddSK «t. London W1R OtO • Teh 01428 SU9 . Teiaa: 33887 WbdCM O 


The Swiss Speeialists 

.We consider eursalvea lo 1 iavo_lhe 
wfdnt aelection of properdw ide 
sale in Switiertift-d pyer-RLwiiilsr/ 
Buoinwr leaeita. Frpm-- awdloe in 
VILIARS at SwFiPAOOD ip die moR’ 
Bngnificeni ohefR oi Ssr.Pr 8 . 5 fD. . 
Swise WBftgoQa e R tailarwt- . 
on *11 prepeniaa - 
Cenucc ■ • ' '■ 

HIL^ SCOTT mOFERTr LTO 
4 S OppR mehmond Read WaR V 
'Lenden.SWM • • 

Tal: 01476 CESS - TbIhc 923028 . 


AUSTRIA 

Apartments for sale In world sU 
resort £2O,00DiC7{U)00... Glader, 
Skiing in summer, heated p^l,' 
sauna, tennis courts. Z nights' 
free, in .hotel to View.' 

. MoiTgage available -- 

Letting when vaeant- 'available. 
Brochure.* 

CHESSHJRE GiBSPN .ft CO 
Tel: QM90 7050 • 


BAQUEIRA BERET 
. Spifm'B SawSkt-Sgteft , . 
Laree houry aDsetmaats* -frein' 
OOJJOO, Swiss quality — Spanlah; 
artesa-. SupurO'etaUnp. Fine somiser 
hpltday locetron. Fashionable^ 
aephiRlcated resort.' Ouatsndlng 
• i B s astm snt pMenitsl.- 

SPAtnSH SKI PROPERTIES ' 

JO Tidiabsta St Uverpeol 12 2DT . 
- Tal: 861-727 46CI S JOSI-dST-SSm 



BAK;^DING »TES 

14 %'^ ; Jbbnm Hatth^ Bto. 4-% 


A.BJr. Bank-:..:....„..14 « 
Allied Iiiti) 14 .% 

Henry Ansbarite'r 14 % 

Amrp Bank ir % 

—Associates Cap: Cotp.;.. 14 %' 
Banco dk-Bilbao 4 .....,-.. 14 % 
.rBank Bipoelim 14 % 

scci ■ i4 % 

V 14 % 

Bank of Cypnis^.,.^..., 14 % 
Bank of India 14 % 
Bank of'SOTtian£ :.1.4'i4 % 

■ Banqub' Beljte' Ltd. V.: 14 %' 

• Bacriays- Bank % 

Beneficial TruitLtd.-....lS%- 
BriLHaiik. ofM£d-£ast’14 ■%.■ 

■ Brown fibipley 14;%- 

CL Bank Nederlud ... 14 % 

■ Canada POrmtit TTust 14 % 

Cayier' Ltd. 1* % 

Z'Cedar RUdingS ...u:... 14 % . 

■ Gbarteriiouse JafibeL^ 14 % 

■ Cboulartoq^* 

aebanfc :ka 14 %■ 

’Citibank Savhige .L..iVi2}%- 

. Clydesdale Bank 14 % 

C. E: Coates & Ce^.Ltd, 144% 
Comm. Bk. N. Bast '... 14 % 
Oonsolfdated-Grai^tol.^: 14' %. 
' Coiventive Baide .:::..*14 %-'. 
-The Cyprus PopularBIs. 14 %^ 
.Dunbar 4 e Co.. LtOz";.. '14 % 
Duncan - Lanirrie '14' % 

E. TVTrust 1144% 
Exeter 'Tnxst LtdL.-..~... 144% 

" Pitrt Nai. Fin: OiTtp.^ .:154 
First Nat. Secs. LtdsL... a44% 

■ Robert- Fleming. & Co.:- 14 •% 
Robert' Phaser 4e;ptns. 144% 
Grindl^sBank ..:......tl4 %: 

I Guiimess Mahon 14 .% - 

■Eamhros.'Bank 14-'%.; 

Heritable & -Gen. Trust 14 . 

■ Hm Samuei-.i...... ..114 % 

; a Hoaro &: Co; . 

tXirm ep -.-K mii IT Mr Shnnatisl iia.' Ot' 


; I^owslOT' & Co. Ltd. ...i4i% 

Uoy^ Bank 4 % 

{ 'Edwmd^Manspin ^ - % 

Me^raj •& SouslLtdz-.: - 4 % 

HfdlandBank ':^... 4 % 

’ ■Md^gan ■ OronfelF % 

; Mount Credit Cqrp. Lt<L •% % 

. .iNat{onal Bk.bir.KcQr(dt 3 %- 
.-National- -.(%nteuik 3 % 
^National 'Westtninster 1% 
Northern Bank. Ltd, -.-I- % 

. Nonririi Gen. Tnist J,. %. % 
People's TStft Sr. Ltd: - I % 
Jkovihdal Trust Ltd.... s % 

- R. R«phael.-4t-SoBa £ % 

'P^ :B. Refson i % 

Roxburgbe Guarantee 1-4% 
-Royal Bai£. of Scotia^ . 3 % 

^ : Bmrtf Tiuii^..f£ma^ 

H J.Hmry Schroder Wajfr- 1 % 
Standard Charter^ 

Trade Dev. Baik. ^ 

:tcb; % 

Trustee Savings Bank:.. '!' % 
1 ..UsiteS'Basik.of JCttwflt-14 .% 

/ 'United-lEzrBlB l4% 
VeslteacBaito :t4% 
... Vhlteaway Dridlaw.^... 14» 

' ■WilUains A .Gisn^ ..::^. 14* 

. .'WiDtnis^. Secs. Ltd 14 k 
■; yati&ia :Bfafr.-..r..-;;‘i4. ,5- 

■ MwHlMm qf -thu TAecspUnfl Hoima' 

.'CommlRsa. ' 

"•;74sy -ftepo^- 11%', S nunh- 
Hj«a-:-«rT2-Tfionds 
-. .£(600.-11.75%,. £10.000 12 monda 
72.(10%,: . 

g.'.T^y dBposfls «n MOW qf.uiidr 
, .£2n00.1t%..'X2AX)0 ap .to fiaOOI- 
: ■ i2%..£j<U>0D'iip .to EsgOno -&%. ' 
£50,00(1. snd. dvsr 724%... 
t' psR tfapaartt;£t,O0O'and'«vsrill‘K'. 

21.day.dtpeslts-avsr'£T,0Q0 t2>i%. 
.t.-Morfpsgis'.'tiua ms.'' 

S .Otmand -dspoaiw. 11%’.'. ' f *' 

Sm -Prewin^ Trust Itii. • i 
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Sandies advises on the best deals outside the packages 

1^. go-as-you-please holiday guide 

iV acute 'OBSERVE fiR «f j *1. ««« nhsce is made through a travel kcl. p:»riieularly at the lower 




"here' »nd theT Once SSd Ei'"h™‘“iIile!‘‘il“'Uh''e" i 

end to exc uSlK- ®” terranean basin, for cample, lions. Ai ihe very top 

""the GaMurt«S?^'u‘ u involve buyins seats on charter *, J*® horshin Most or the \\n published bv the iminodest* 

SSnffer S®V^ - aircraft than the ACTA K^amed leading Hotels of the : 

tor tte year’s Swiss road cp.h<pri.i]ari ipi« of esoiprie air- l>rand ««..m 1 tendon address: 


Ford ends 
a German 
monopoly 


by STUART MARSHALL 







“ T *1 ® s®aller roads. Bui the saving you make can 

r.n.ir... Uke airport taxes and hotel be dramatic. Twice in the past 
j'^Deornght taxes, however, it is few wowtha, i have bought such 
another demonstration of the tickets. Early in January, 1 paid 
rway m which nations can be just under £50 for a return 
4-;. loMooled into thinking that fiieht to Genova as 
, ;:'>^;'!noudaymakers are fair game for 
•fj Vi- any sort of fiscal banditn'. If it 
A grows, tax it. 

Unfortunately, as so often in 
:j;.e ‘-these matters it is the 

n la Ult uiat — . •- 

.toA '- *®"®P«n»ent traveller who Heathrow. It cost around £1«0 
>suiier5 first. Choose to go your ...not far short of twice the 
■;‘C.* way, rather than with the price for half the journey. 


jua. — a return 

flight to Genova and. shortly 
before that, under £100 for a 
return to Nice. Shortly after 
the Nice purchase, I had cause 
to buy a one-way ticket from 
that same Riviera .sun-spot ^0 


■c.' -.owii way, rather than with the price for half the journey, 
.package crowds, and you must Both these purchases were 

f>Ynpr>t finaviAisI M...I •- - . ' i. ^tr 


'-!»easoD, 


■ y 



i;;iii ui uuijiiivu tiwiit - . 

national murisl ofTices. Most of | 
these ch.nins will have London 1 
represontsition, and one should [ 
turn for booking.s to those sales 1 
ofBi-es. Sadly, I h.ave found , 
travel aHcnls not over-helpful 1 
willi the *• book me in for .a i 
day OP two and i may decide j 
lo'stay longer" type of enquiry ' 
for mid-rance htiicN or lov/cr. j 
One of the lns4:e«!i hoiid re- 
presentaiive or?..tnis.ttions is ; 
Uiel) International (Banda - 
House. Cambridse Grove. Lon- j 
don \VK). 11 is. for example. [ 
the UK sales ayency for Sol 
Hotels, tlie biggest of the Span- { 
i-;h resort hotel groups. But 
Spain is fairly well sen’eri for j 
making hotel bookings. Touropa 
Bri'ijin, otherwise known as j 
Spain In.siant (32 Grosvenor 1 
Gardens, London SWl. phone ! 
01-730 SS60) claims to be the 
biggest in the field. It has direct ! 
computer links with Spam and i 


'» — s 

. ‘V t; 




er..' 










.package crowds, and you must ' Both these purchases 

Tr a- financial and organic- ' made very much off-s 

pw V tional penalties. And yet, dthit- when Independeni travel comes 
.yourself holidaymoking is a ^pto its own. The holiday 

owoung busiDe,ss. Pick up market is highly seasonal: and 

rr.r any newspaper and scan although package tour com- 

,• OOTertisemente for dieap panics do vary rates .between 

flights and you will find ample peak summer weeks and 

.i,; w Other periods, they tend to iron For all the promotion, how- 

cast away yo^ o„l the differences somewhat, ever, f.ires do not vary enor- X* ™, q?. domesde UK%^ 
package, it is worth notmg the ^ company is paying pretty mously. The main thing to look * domestic uk pit ne 

' V ^nefiu you geL Even in a the same price for its out for is wh:il is Included in «'?• . . „ 

*■* Ptime of surcharges, you get a „oms and flight seals through- the form of airport ta.\es and 

s.— .Pretty good. idea of the total the season. security charges and what will 

• .price of your boUday and in CAntom come as a later shock. Study. 

- ;ihpst cases, particularly in peak ^ ^***^’ i?, too, the situation over surcharg- 

:,-^'’amy°ontrory“'tr.^SW^^ l>»ntos 'Coulter 

Mrly October that the 

price advantage pfdo-it^purself 


.i. :■ 


frfi.i 


Some typical Spain Instant 
hotel olTerings include (with 
May departures I : 

• Hotel Taurus Park. Playa de 
Palma. Mallorca. Three star. 
f480.25 lor two adults and one 
child for seven nights including 
accommodation, Iberia midweek 
return fli^t from Gatwrick and 
transfers. Cost of the same 
arrangement using the best 
charter deal available from Gal- 
wick: £429.50. 

Hotel .Amaragua. Torre- 


TWO NEV.' furils displayed at 
Geneva Show this w'eek must be 
sending shock-waves tlirOVfjh 
the German wr industry. The 
Sierra XR-tx-l ends Audi's 

monopoly of the fasi-growing 

and profitable segment for per- 
manently all-whoel-(iriven high’ 
perfonn.incc cars. 

.And the Sierra RS Cosworth 
is the fir.-si of a family of ulira- 
iiigh-spced Fords that will offer 
strong competition to such cars 
as ’Jic Merccties-Benz 190E 2.3. 
the Porsche 9A4 Turbo— also 
making its debut at Geneva— 
and S?.TVv Mn33i. 

Sierra RS Cosworth anil 
Merccdes-BcTU 190E 2.3 have a 
feuluic in common— a IB-vaive. 
twin overhead camshaft cylinder 
head developed with the help 
of Co<wonh Engineering. Uie 
Northampton company of For- 
mula 1 racing fame. The Sierra 
RS’s four-t-ylinder 2.1ilre engine 
is turboehtirged and puts out 
I ‘JUO horsepower: the Mercedes, 
unaided by a compressor. 

delivers lS-> bhp from ii!^ 2..? 
litres and has a lop speed of 
.14.1 inph. 

Tb.11 is 3 mpb .less than the 
RS Cosworth s claimed 13U mph 
mu-vimum. with even more to 
come from the use of tuning 
aid-s. Yet more high iechnolog>' 
i> coming from Ford in .i few’ 
days with the launch of the 
Granada replacement, which 
promi.ses to put pres.eure on 
Mcrcedes-Ben/ and BMR^ as well 
as .Audi in the e.veeurive car 
market. 

In the five years that have 
passed since the .Audi Quattro 
made its sensational first 
apoearance at Geneva in 1B^0. 
all'-wheol drive has profoundly 
influenced the thinking of 
makers and buyers of muscular 
cars. Putting a lot of horse- 
power on the road through four 
footprints, not two. improves 
traction, balance and safetj^— 
and wins international rallies. 

I Audi led the field. Ford has 
1 followed with a clever if less 
I elegant conversion of the rear- 
drive Sierra that splits the 
power two-thirds to the rear, 

1 one-third to the front wheels. 
The Audi Quattro system puls 
it 50:50 front and rear. 

PcM’Sche's rear-engined 4x4 is 
under development. Mercedes- 
Benz. BMW. Lancia and .<Ufa- 
Romeo are all planning to 
market permanently four-wheel 





driven cars before long. An all- 
wheel-drive Volkswagen Trans- 
porter is at Geneva. 

I drove it last week on ice 
bound roads, high in the sW 
slopes near Salzburg, where it 
attracted many an envious 
glance from winter sports fans 
cautiously driving normal cars 
with chains. The V\V has a 
Fergusoo-iype viscous coupling 
instead of a third differential: 
the Sierra XR4s4 has two, tni-or- 
porated in limited slip centre 
and rear differentials. 

The VW Transporter with all- 
wheel drive will not reach 
Britain until the autumn, when 
it will be at least £3.000 dearer 
than a rear-drive-only equiva- 
lent which mav limit its sales 
appeal. Something similar will 
no in the VW Golf. too. whereas 
ihet VW Passat Syncro Estate 
(once called the Tetra> has the 
convenGonal — if one may so 
describe it — quattro system. 

It is reallv an Audi 90 with a 
different body. I drove a f'O 
quattro to Geneva. More of th.s 

in a week or two. 

It is now clear that all-wheel 
drive, permanently engaged, is 
the biggest thing to hit the 
motor induslr>- since turbo- 
charging became fashionable in 
the late 70s to early 'SOs. 
Combined with anti-lock brakes 
—as it increasingly is — it offers 
.great safety benefits year-round. 

Apart from the Fords, the 
most significant new cars at Uie 
show are at opposite ends of 
the price scale. Lancia has 
launched its new baby car. the 
YIO. a super mini sized batch- 
back aimed mainly at owners 
who Uve in city centres but who 
may have to make the occasional 
longer joumej. 

It has ample front seat 
accommodation for two full 
sized people and reasonable rear 
seat space for two more adults. 
There are three engines — a 
one litre 45 hp and a 1050 cc 
giving 55 bhp when naturally 


aspirated cr S 5 bhp with a turbo- 

^^t\w engines are transversely 
mounted and drive the front 
M’heels through a five speed 
«carbox. Prices are expected 10 
be betw’een £4,500 and just 
under £6,000 when the car 
arrives in Britain later in the 
war As is so often the case 
with small cars, the chcKpest 
Yi*rsion is also the most alirae- 
twe. Its suspension sit;e.s a 
smooth ride and effective hand- 
ling on all kinds of roads. 

The turbo is much fa.sier but 
the ride is harder. Interior 
trim is elegant and elecirtcallj 
opened rear quarter lights allow 
good ventilation while prevent- 
ing children from putting iheir 
hand.s outside the car or other- 
wise getting into mischief. 

The Bentley Pro.1ect 90 is 
attracting a great deal of alien- 
lion. Ai present it is only a 
.styling exercise — a Bentlej 
Miilsanne turbo with a two door 
coupe body, lighter in weight 
than the standard Mulsanne 
turbo and capable of higher 
.speeds with faster accelcraiion 
because it is lighter in weight. 

Perhaps more significant is 
(he Bentley turbo R. This. too. 
is a Mukane lurbo but with the 
.suspension modified to provide 
better handling and steering 
response though at the expense 
of some of ihe comfort ir.idi- 
tionally expected by Rolls 
Royce 'owners. 

I have not yet been able to 
drive it. but according to Peter 
Ward, Director of Sales and 
Marketing, it responds differ- 
ently at all speeds from the 
model with standard suspension. 
The tyres alone must make a 
profound difference. The soft 
riding Avons have been re- 
placed by 50 series Pirelli P7s 
which will maximise steering 
response and cornering gnp. 
The standard Bentley Mulsanne 
turbo remains on offer for 
buyers who seek only silent 


speed on ihe siruighi. The turbo 
R will .illow them to corner 
much faster and with much less 
fuss. 

Volvo, loo. showed a new car 
aimed at the performw^ 
minded owner. Its model 1 80 i.s 
a two door development of me 
7611. produced in collaboration 
with the Italian coach builder 
Benone and powered by a VB 
petrol or in-line 6 diesel, both 
lurbtHJharged. Stand.ird equip- 
ment includes safety bells 
which are pi’c-tensioned by an 
oxolosive charge at the moment 
of' impact, a device pioneered 
bv Mercedes Benz, and the rear 
suspension is self-levelling. 

The control of exhaust emi^ 
sions is a iheine that runs right 
through the Geneva Show. Fun 
catalv’tic converters that remove 
roost’ of (he toxic content or 
exhaust gases are featured b> 
manv manufaclureTS, Ford. 
BMW and Mercedes included. 

A second-generation system is 
displaced by Mercedes Benz, in- 
stalled in a new-look model 
230E and ready to meet the 
later availabilltv' of lead-free 
supergrade petrol. It ‘■**“ 2® 
run immediately on lead-rree 
normal-grade fuel with optimum 
performance and economy, and 
can be adjusted to run on super- 
grade unleaded fuel when it 
becomes available. Volkswagen 
has developed a bolt-on sysl'*_m 
for the after-market It will 
cost about £330 and is said to 
be suitable for smaU-engined 
cars like the Polo and Golf. 

Britain is officially putting its 
faith in the lean burn engines 
that have not yet appeared bui 
which it is thought will no- 
need catalytic converters U 
meet emission standards of thi 
future. But the German moto 
industr>' appears already I 
have decided that lean bur 
won’t be good enou^ and 
has gone headlong into the cat 
lytic system. The pass, it seem 
has already been sold. 
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JSoiidays and Travel 


Motor Cars 




Overseas. 
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\Vechsiiterixat« 
in the sparkling Aegean, 
luVi'e^'s^ng yachts 
&niniorboaisioiii 
a call to our number 

wBlenaHeyoutosee’era 

'cos ifc haw a brudiuie 
th^sofinetoviea'.. . 
Qiooae from Grecian islands 
toa'nirkishmusrani, 
or ^taritir sunning 
tm boats mtlianen: 


SPECIAL OFFER 

CYPRUS 


A Luxuarrou canaffoud 
■PAY14-STAY21DAYS* 

HmanenoiableHoteyatlliB 
IwaflnigcsniHoWsai ated.OB ’teowiBeach 

^UBFMTrawfti A^w 

IB.16 Nawman Sk-Londen W1 
ni.;fia7 7701/2/3/4 


ET.L Motor Brokers ltd 


AuuaoeimuunijatsEi^aoiKvatmiiB ... 

5vifB„TTf 0792^863348 7 days I weds Sna-Spni 

ToMHl Cv ad a Jt. Vddefa Bnta>*e« 


nOB IW REE nSCE nsr OMT 800 pdnt • 


laadaaddB 


*00 The Road exaniplK^ 


SPEOALOFFER 
Ford RestaS^ 
£5275 

Eati^BeUveiy 


h.v. £135B 
•“rtoVs’o'-ve £.13*S 
'•* ^®£1056 

£1260 

- - VW GDI. GT. 


£6990 «avp 


Tum £1,000 into^573 in one year 

Howto make more mowfromUnit Tiiists 
thanftmnbuildmg soaeties 


Flights 


SYj r-X'mpUm Road 
U«idonS\w:W 
Tbtephoirf 01-235 JoOS/ftO 
CMhzs.) 


tnWHMILAMl 
MMWfl'niEWORUI 
. -BOSUIGSSMn 
nfikSURE 


Self catering 


BRITTANY 

Saw-conwined villas. 

e^alars •«''““*? Jhich sre doss 

Brittany, most o» ^ss. Plesse 

hoMd7y dsi« « 

photographs 0* Isrt*n9 

=4?iod two 

aBITTAert PPi-l^irTsomtisst 



GmlnB W CM KOM 
INI 1551 745 
SyMv tm 1559 541 

M 1BTI 1521 7» 

jta, 2124 135 US 

HMiKm 1171 IMS 4t2 


OPEL VAUXHALL 


WbH 1615 1SU 7Cr 


740 — place your order now 
Contact Steven Pearce or 
Lee Freegard 
01-284 6151 


OLUMBUS 


Lex Brooklands 


• maximum discount 
import direct from 

DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5SZ3 7902 
ALSO AVAILABLE BL a REKAULT 


aeo h would now be worth about £1.0^ 

Hardly agrwt return onyoomioQey.youtinidiC 

tWnte. but a saw investment. ri.i , itirr» rf Unit 

Tecd^atofarbetierreturnoniber^-butthey 

have learnt bow to make other sound 

investments in unit irusta. 


■SMlAdLCQMttt. 
n-uiiin _ 
MOLUnLArOLMIk. 


■^THY UNIT TRUSTS? 

rive capital growth, others a regular 

teaW^ tush renirn invea^ 

...J MAM ■•Miiim* remrn on vots* moflf « . 


1984 PERFORMANCE RECORD 

inThrlM-t twelve moo Uw UTM aabner il^ vreve 
l^pedo£labo«lXo«onl^he five top perionBOie 

VahirDfSlonurmwd 
Fbee&Fuod atwrJaiaDoita IJTM 

1 MannSfeHUliiAbCGOie Cl.Sg 

* ?£SSh****"*^ £1-463 No 

5 M&GMidland 

“SoufW Mwiey StonaRementFebnGoWS^^^^ 


fund performs b down to the t^ looldOB ^ the 

jMmeyTwe cloaeiy seruthiise the movement of 
maiiaiieriai teama. 

'4 Yondiscoverwhentobuyandwhentoaell... 

5’ Werecommend a "HolTip of the Mooth” - one unit 
OTimer irtitch has been sdected by our spedahtt 


MALAGA 


2, 5, T, 9, 14 nights 
ar hire avaUable 

flyaway TOUte LTD. 
01-366 3S53/4 367 2034 

ATOL 1600 ACCESS/VISA 


' bl-629 0634*. 





Hotels 


Activity 


WANT TO SPEAK FRENCH? 

.. u.^ -TOTAL approach*' u Frsnch 
Vbu can. through the t’OJ^ m,. oiuian 



StandiPg 
on Ihe . 
famous 
Rc^l . 

r Dornoch 

GolfCourse 

i:;Songthete<iU.S'“ 

<lntha«'0"‘" -, 1 , 

^ rooms with 

ait excel I®”: 

*j ..• «v#iPnle4L 


a-cordiaj 

superb Higfaland 
iraivaiiyou. 


te 1" 

^awaiiyou. 
™«!Commended.RA^ 


CHlLDRejrS 

?3l 0%0 ** 



.. u.^ 'TOTAL approach*' u Frsnch 
“ uH. qw j-J gtok ramCH?"Daify 8.30-17.00 wiih, 

SeTsions. imm K""-' « « »«l«nced II. • , 


Ean « for a hinh risk, tush return invesHBcut *« - 
by riwoMOgypur tel* 

year really only made £21 prouL 

HOW TO CASH IN ON THE UNIT 

trust BOOM 
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Sterling Muff ^ old campaign^ 


BY MICHAEL PROWSE 
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sterling: Its use and misuse, 
a plea for moderation 
hy Douglas Jay. SldgwicU & 
JacksoD. £15.00. 28S pages 


Young economists should turn 
oif their computers long enough 
to read Douglas Jay's dazzling 
new book. Sterling belies iis un> 
apjKaling title. £t is not another 
tedious account o£ foreign 
exchange markets but a subtle 
discushioii by an old master of 
the dilciumas of modem macro- 
economic management. The final 
section in particular is a bril- 
iiant disUIIation of hard-won in- 
sights which the present genera- 
tion is doing its foolish best to 
forget. 

There are. as Mr Jay patiently 
explains, three “crucial dows" in 
a monetary' economy. The first Is 
total effective demand — money 
t.'iDP in modem parlance. The 
second is total output — the flow 
of real goods and services. The 
third is total costs — the flow of 
money payments to factors of 
production (wases. profits, rent 
and so forth) corresponding to 
the full utilisation of all re- 


sourcesJ • Thi? tblM' flow is 
rather subtle; harmallyl it is a 
h^othetical iath» . . than - an 
actual number-^it is tlie'flow of 
costs whieh-.i6cnt/d .emerge vrare 
art resoulroes ' rtiU^ employed 
(which is seldom .4he‘. case). 

' In -a.nntshell. the! maerp- 
economic 'proMeni.- is.- to 
.these .three 'flows roughly '.in' 
tialhiace. ' jThe-. historical . ..evi- 
dence supimits* ISc Ja>^s: n^r- 


,rion . (an echo from. Keynes* 

. .tha.t there '.is 

no natural '‘-fcreC',.' bo ‘hidden 
hand' - which " autatnati^ly- 
-^teerstfaem into CQuality. 

Most attention today leads to 
focus on the relation beiwc.en 
.total demand and total oniput* 
since this (rather than the stock 
of money) is what in general, 
.determines the price level. But 
the relationship between money-. 
cn)P and total (hypothetical) 
costs is even more important 
because in any short period it 
will deiermine the proportion 
of available human and physi- 
cal resources which 
actually employed. 

U total (rather than actual) 
costs exceed total demand (as 
Mr Jay claims they did by 


about 10-15 per. cent. iai-:1979- 
^). unemployn^nt .be the 
result Mr Jay. .thu^'pnriddes a 
cr>?taV clear ^^Tanatiii^'of how 
in the 1980s there .'Jean.' .be a 
lack. of effe^ye denied even 
thou^ 'money GDP i lk- r^ng at 
about .8:;pe& ^t- p6.r-:snnum. 
Tbe- Rolnt jsi-tl^Vlf^lcta^ costs 
(Vhiem >a^ TOiroJpey^-leen.t deter- 
mined ^^'latkn^-ce's^V'aro also 
'fis'ing dn» - rite," (here' will 
be no. margin .of' demand 'over 
.to; m^t- 'the '.ext^^. potential 
. costs which would bb ^delated 
•with' full emplo^.ent. 

The “central .dilemma'’ of 
modem macroeconomics is that 
the costs associated with full 
empl03rment tend to rise much 
faster . than the potential 
, growth of real output This 
presents policy-makers with an 
invidious . choice. If money 
demand, is raised fast enough 
to keep pace with potential, 
•costs and prevent unemplo.v- 
ment it .will rise faster than 
output itself and .inflation will 
be the consequence. But if the 
growth of demand' is kept 
below that of potential costs, 
unemployment will as inevitably 
be the result Without control 


of costs, either inflation or 
unemployment or both is 
Impossible to avoid. 

Mr Jay has no quarrel 'wicn 
the near-universal acceptance 
that the growth of nominai 
demand must in some sense, 
be managed (although he would 
rightly argue that monetary 
growth targets as -such are quite 
redundant). But he maintains 
this Is only- half the battle: It 
puts an upper bound on infla- 
tion but unless steps are aiso 
taken to manage costs, output 
will remain far below potential 
and unemployment needlessly 
high: The author Is driven to 
conclude that, whatever the 
drawbacks, there can be no 
rational' alternative to an 
incomes policy. : 

Anybody who doubts the 
force of this should reflect as 
fallows. Suppose by some 
miracle (the plunge of sterling 
perhaps), something close to 
full employment was restored. 
Bearing in -mind that pay is 
rising at T-8 per cent per annum 
even when 3|m are unemployed, 
is it conceivable that at full 
employment the rise in costs 
could be limited to. say, 3 per 


cent— T-the sustainable growth of 
real output? 

Mr Jay correctly identifies 
cost-push inflation, the tendency- 
of workers to demand nominal 
pay- increases far in ezce&s of 
potential growth of output, 
as the root cause of hi's “ central 
dilemma.** But he does not 
explain . ad^uately . the under- 
lying cause of the cost-push 
pressure itself. Why did it 
emerge as a serious problem 
- only in the late 19605? He 
does, however, concecle that an 
incomes’ policy -would be suo- 
cass/u] only if it were accom- 
panied by a “ higher standard 
of social justice in the distribu- 
tion of property and income." 

Here, surely, is the nob of 
the contemporary macroecono- 
mic problem. A modern, noo- 
deferent^l, non-hierarcbical 
society, such as was emerging 
by the late 1960s. Is simply not 
happy with the distribution of 
income thrown up by market 
forces.' The market says that 
for a given endowment (of 
brainpower as well as financial 
assets), your pay and standard 
of living will be determined by 
your productivity ibar the 


limited redistribution through e 
tbe tax s>-stem). But it seams' 
contraiy’ to social justice 'rtiat . 
' tbe.bStdwoTking sufgebn.stioald 
therefore receive so muCh iii6t:e 
-tiia'B* the equally^, industrious 
cai^wori^er;' - ■ 

. The' ' inflation of nominal 
values caused by cost-push is 
irrational for society .as^.'whol.e, 
but not for different ‘^ups un- 
happy with the' status'quo.' It 
seems probable that until 
very' basic issues of income . 
distribution aro openly debated, ' 
an incomes policy would -^reak- - 
down — because it- would tiend^Q : 
freeze an pvisttng and soi^ . : 
w'hat arbitrary. (Ustributioa.*.'lt-> 
would break down because it' 
would treat the symptoms, not 
the cause, . of the cost-push 
disease. . 

Yet there is no., way back. 
Even Thatcherite policies can-: 
not recreate a Victorian society 
where people know their place 
and are broadly content with ’ 
tbe distribution of income 
thrown up by the market..^ If- 
Britain's output is ever a^ia 
for a prolonged period to 1 
approximate to the economy's « 
physical capacity to produce.. 1 
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Douglas jay: ^ll.something to I«am from.|C^.Res 


the tenM of our macroeconomic ■ tary taiBetea^ 

debate must be broadened such .as the ^natural -raw of 
beyond a discussion of mono- unemploymenL - > 


Gods, monsters, 
poets and mortals 






by ANTHONY CURTIS 




BY ROBIN LANE FOX 


The Tenth Man 
by Graham Greene. Bodiey 
Read/Anibcmy Blond. £6.95. IK 
pages . ■ . . - . “ 


A History of Greek - 
literature 

by Peter Levi. Viking. £14.95. 
511 pages 


The Professor of Poeliy at 
Oxford is a figure of whose 
existence most undergraduates 
arc ■ unaware. He is not ex- 
pected to do anything so shame- 
. less as recite ius own poems: 
one or two of the Professors 
have not even been poets. He 
is required to give lectures in 
return for a small wage. The 
piist is very bunourable and Is 
nil the better /or being filled by 
public vote, a process which 
usually arouses more Interest 
than winner's eventual lec- 
tures. 


Peter Levi’s, election last year 
surprised, nobody. He is arn 
Oxford man who read and 
taught closrical Greats. He has 
published several books of 
poetry and (although he would 
be the last person to claim to 
be a leading poet, he knows 
much more poetry than some 
who might. He has a remark- 
able range of Interest and know- 
led-ge which extends to the 
poetry of any language or cul- 
ture. This range is just right 
fnr a Professor some of it 
attaches to Peter Levi's own 
travels, the laments for tbe 
dead in modem Greece, which 
he made in part the theme of- 
his inaugural ' lecture, or the 
antiphonal songs in the fields 
of e-astern Afghanistan, where 
he has travelled and written 
poetry ihimself. Some of tlie 
range, 1 suspect, derives from 


his years as a Jesuit, a voca- 
tion which does attarii to a 
world-wide culture and can 
sometimes encourage a broad, 
not exclusively European riew. 

Recently, Peter Levi has pub- 
liriied a Penguin anthology of 
Christian verse and this History 
of Greek literature, as well as 
a crime-tiiriller. I have not 
read tbe thriller, but 1 recom- 
mend the /liatory o/ Creek. 
Liieralure to everyone, whether 
or not they know Greek. Its 
subject is one of the mirades 
of human achievement, mostly 
a male achievement, admit- 
tedly, but including Sapplio 
and the minor poetess Aoyle, 
for whom Peter Levi has a win- 
ning affection. He takes us on 
the entire Grand Tour, -from 
the pre-literate compostioo of 
Homer to the highly literate 
essays of Plutarch and others a 
thousand years later. He talks 
engagingly to the reader as he 
goes along, and likes to appre- 
ciate and characterise rather 
than be critical: His ta^e is 
excellent: works which he 
recooiniends deserve to be 
recommended and he does not 
go overboard fot minor .Creek 
epigrams at tbe expense, say, 
of Aeschylus. 
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An eighteenth century drawing by Richard Dalton of the Partiienon from tiie eatt. It is one of- the 
■Tfustratiens on ** TTi* Travefs of Lord Cferfemont in Greece and Turkey, l74e'*^avaiTalrte from Trigraph, 
West Afria House, Hanger Lane, ' London W5 at £13£Q. There is a limited edition of 200 copies bound 
in leather at £S(L The memoirs of this lively aristocratic traveller are taken frpm hts own unpublbhed 
Journals erfited by E. j, Hnopoulos and the late William Bedell Stanford 


What ^actly should a history 
of. literature he, let. alone ..the 
history of a literature of -which 
the majority, including many 
masterpieces, has not survived? 
There is a respectable case, as 
Peter Levi recognises, for no 
literary “history” at all. He 
opts lor a series of apprecia- 
tions; taking the authors as 
they occur and trying to give 
an impression otlheir work. To 


succeed, should a “ history ” 
narrate plots and the contents 
of the books, or 'should it try 
to lure readers to. read them 
afterwards, much, as Virginia 
'Woolfs enchanting essays lure 
readers to any of the autiiors 
who she sketches? In classical 
Greece, the options are fewer, 
becau.'«e we know next to noth- 
ing about the authors' Uvea. 
Peter Levi is particularly apt 
where we have any idea of the 
author as ^ mao. . Elsewhere, a 
“history” can only be about 
their writings, a very daunting 
subject. I know nobody who 
could write well on Homer, the 
dramatists, the historians and 
Plato's philosophy, all in one 
book, i -do know many 
classicists; including myself, 
who have not read and appre- 
ciated nearly as much Greek 


literature as Peter Levi so 
obviously has. For many 
specialists, the subject is still 
a chance for conjectural work 
on texts, to- ensure that there 
are fewer, but better, lines of 
Greek tragedy. 


In placea, Peter Levi ran 
only find room for some general, 
rhetorical praise. At times, I 
wish he had risked a little more 
on the relation between authors 
and their literary forms and the 
.suiTOunding history of the 
Greek world. He does not quite 
convey the issues and questions 
which fascinated the great 
historians. Polybius included. 

prose has always liked 
imagery from , the natural 
world, but some of it is rather 
too fishy. Does the texture of 
Homer's language really suggest 
the “scales of a salmon or 


mackerel ” and does the 

language of Menander's 

comedies roally “jump about 
like a* basket of Ifve fish? ” 
"jpeter Levi is particularly 
sensitive -to metre and the re- 
markable craft of Creek poetry; 
he respects modem scholarship, 
-with whi<di he is. In touch; 
adds the man of letter’s refresh- 
ing details and analogies which 
keep literature alive and bring 
out the (^reeks’ literary after- 
life. His book is much the most 
enjoyable on the subject and 
can only chasten most parents 
who are conspiring to cut off 
their young from one of the 
past's most extraordioary feats. 
Perha{»' Greek literature is its 
own worst enemy: it is ' a 
measure of its quality that the 
translallom which even Peter 
Levi quotes and offers are so 
remote from their originals. 


Most people must be aware 
by ^now of the strange publica- 
tion history of this “new” 
novel Graham Greene: It 
was wrritten 40 years ago when 
Mr Greene was under a “ slave ’* 
contract to MGM. Ue then for- 
got about it — how yon forget 
about 40,000 words worth of 
intense creative effort 'is a 
mysteiy no one has yet ex- 
piained—and so did the film 
; company. 

It was exhumed in 1982. by a 
senior executive at MGM and 
shown by him to Anthony Blond 
who made the journey to 
’ Aiitibes to heard the author m 
his- den (rather, his regular 
restanrant) to by to p'ersuade 
him to allow The Tenth Man to 
be published. ■ After, some 
elggaht shadow-boxing on both 
sides,, during. which .Mr Greene 
agreed to read a noi^l written 
by Mr Blond the next time he 
(Greene) hajl to suffer a long 
convalescence, a deal . was 


struck. Joint publmalittn by Mr 
‘Blond's revived imprint and Mr 
Greene’s regular British pub- 
lisher was 'arrange. ^ 

This ' coming . Monday, . there- 
fore. The Tenth Man finally 
sees the light of day between- 
hard covers, with- a short, intro- 
duction from ’ the' author! and 
synopses of two other potential 
scenarios for films, never made;' 
one of ‘Which contains the germ 
of bnr Man in Ifartina. Like its 
more famous cousin The Third 
Man,. The Tenth Man ^ms oo 
the notion of a rcium" among 
the living of a man soppose<i 
to be dead. In this instance he 
avoided the death that should 
have .been his fate as a hostage 
in a( prison c^ji 'in provincial 
France duTiiig ' the German 
occupation by bartermg; his 
existence for all his. wealth, his 
house' and land, indeed his 
whole identity as* a ‘respectable 
citizen.' In part one, the scene 
in the camp, one asks oneself - 
if this is not an rnddit by Sartre 
or Camus rather than Greene;, 
but then as the tale moves, oh 
to the period of the Liberation' 
with the freed prisoner coming 
back to. Paris to ■ baant the 


cafes and restamahte whm 6e ^ 
. -was once a favoured customer,' { 
and finally to ' •'retuni'-- little 
- more than a beggar' to-thb^heuM -- 

■ he once 'owned,- tbe'-lio:aBan:*5'; 
.- ladd 30 memorably depfcted; 

emerges^ : unmistakably' 'tiie ' 
product .<>f' Graham • Greene's J 
flair for turning entertainments 
into parables- - - ' i 

• .1116 house is now -.occupied:, ' 
' by the .sisief and mother -of .*0161 , 
young man whp faced tite-firing ' 
squad. Gharlot. as the tramps ' 
like f ohner ' owner calls • him- / . 
self. .falls tn love with th.e sfetgri 
'’while suffering from a .moslf- 
acute gense of alienation in the . 

. territory (tver -whfifih . he' once 

■ lorded- it The Situation is now 
complicated .by an - inyasle^ . 
from- yet another 'impostor Trip 
‘actually pretends, to be.tbe'p% 
time owner.'- ' (ireenie' rinifflfs - 
these cards of identity’ with dl - 
the sleight of mind rand iroiy 
of spirit of that great ilU- 
sionist we know lum.te.be,. 

Grateful, thanks • .from. '^oie.. 
reader at least to Sam Marks >f . 
MGM for r^uihg the tale fToh 
oblivion. ..’Oipugh. not “a 
rbasterpiece,” . it certa.Iny . 
deserves its place in the banou- - 


BY WILLIAM PLOWDEN 


Tbe Battle For London 
by Francis 'Wbeea. Pluto, £1.95. 
128 pages 


Beyond our Ken: A Oiudeyrd 
tbe Battle for London ' 
by .Andrew Forrester, Stewart 
Lansiey & Bobio Pauley. 4th 
Estate X4.95. 206 pages 


Hero whose fate was all too transparent 


BY NICHOLAS BEST 


Walking On Glass 

by Tain Banks. Macmillan, £8.95. 
239 pages 


The Swimming Pool Season 
. by Bose Tremain. Hamish HamiJ- 
lon. £8.95. 274 pages ' 


"When you ' write a truly 
sensational' first novel, as Iain 
Banks did in The Wasp Factory, 


you leave yourself with the 
problem of what to do next, 
how best to follow up the 
unfollowable." For his «second 
novel. Wathinp On Glass, he has 
tackled the dilemma by dividing 
his act into three separate 
stories, linked together In the 
last few pages, but otherw'ise 
quite distinct. 


One Is pure science fiction. 
Quiss. old and time-frozen, is 


Prepared on Tuesday 
Available on Wednesday 
On your desk by Thursday 


a prisoner in a castle built 
larg^y of books and lit by 
luminous fish. He is guarded 
by masked dwarves under the 
command of a aeoeschal with 
•two pupils in Us right eye. He 
-will be set free when he has 
found the answer to the riddle 
what happens when an unstop- 
pable force meets an immovable 
object? Until then he is con- 
demned to play weird games — 
spotless dominoes, one dimen- 
sional chess — and to walk the 
eerie, glass floors of his extra- 
ordinary prison, perhaps for 
ever. 


leather-clad figure whose face is 
never seen, and for good reason. 


Butterworths Budget 
Tax Tables 19KB5 


j The answer to the rid.dle lies 
I in the hands of Grout, ah earth- 
' bound Londonei" who- wears a 
safety helmet at all times 
because he knows They are after 
him with a microwave gun. He 
is an agreeable lunatic who 
succumbs eventually to a motor 
bike ridden by the mj’stCrious 
lover of the third story, a 


As to whether these three 
ideas mesh together in any 
meaningful way. the answer 
must unfortunately be no. In 
Its own right maybe, each 
might have made a good story, 
but together they fail to 
complement each other as -well 
as they ought to. 'What does 
come across though is the 
anther's powerful imagination, 
displayed again here every bit 
as vividly as in his debuL 
Rose Tremain's The Steim- 
TRing Pool Season will appeal to 
anyone who ever dreamt of 
owning a cottage in the Dor- 
dogne, particularly if they are 
thinking of installing a pool in 
the back garden. Larry and 
Miriam Kendal are living out 
this particular English idyil in 
the tiny village of Pomerac. 
where she paints flowers and he 
does nothing much, other than 


contemplate the designs for his 
new pool. They are reasonably 
happy in each other's company, 
reasonably happy apart too. 

The village is lull of charac- 
ters. Mme de la Brosse, the 
kK»l battleaxe. who decides 
that the Englishman will build 
a pool over her dead body; 
Nadia PoniatowskI, who sleeps 
-with Larry but is really in love 
-with Dr Pri^re; Gervaise. who 
lives with two men; Agnfes the 
virgin. Xavier her knigbt in less 
than shining armour— 4 host of 
characters, almost all of them 
concerned one way or another 
with the act of love. Typically 
French. 


Except of course that their 
doings are faithfully mirrored 
across the Chaimel in Oxford. I 
where Miriam goes to visit her 
dying mother. Everyone is at 
it in Oxford too — Gary. Bernice. 
Dr O— all of them acting out 
their own particular fantasies I 
in the city of perspiring dreams. 


Faced with the prolonged 
shambles of tbe Go\'ernment’s 
campaign to abolish (he GLO— 
and the even morf 'prolonged 
post-operational traufna that 
seems likely tp '.Ibllow— :4tte 
commentator may- 'sometiiaes 
find it easiest to,’ -tAke 
metaphors or quetatTohs;"0(wh: 
goal, cutting off the nose (o, 
spite the face.- burning dowh 
the house, to' roast the pig, 
"•Prfran . the .'torpedoes:- full 
speed ahead,” Ndt; probably, "it 
will be all right on -the night 
there can have been few legis- 
lative packages in recent years 
about whose outcome so many 
informed people have felt, so 
uneasy. There can be few, 
indeed, so inadequately thought- 
out or whose likely conse- 
quences seem to have been so 
little, understood by their 
creators. (The Official Secrets 
Act J91I. perhaps?) Professor 
Aaron Wiidavsl^ has pointed 
out that governments, unable 
to do the thines they would like 
to do — such as preventing the 
slide of sterling — are always 
prone to take refuge in actions 
(hat are within their power; re- 
organisation is high on tbe lisL 
They also tend to assume' that 
reorganisation is virtually cost- 
less. a belief which. is always- 
wrong. 

There are two frustrating 


features of tbe current debate 
about the government of 
LondpD (and.of the. other conur- 
.batiobs). liie first is that it 
.- hks> so little impact' en events: 
’ l( 15 more of a Itinfi of retrospec-* 
live consultation on the govern- 
roent’s ■ plans,' marked by 
occasional Parliamentary 

revolts; as so many people have 
pointed out it would have 
. seemed more logical to have bad 
the discussion before policy 
conKnitments were made, rather 
than’uie other way round. It 
has>a‘isn been suggested that 
this'g'pproacb would have been 
.more- , Vconstitutional.” The 
; we^i^e^!i;^of this argument is 
Britain it is very hard to 
agm ;ejtber on how. to distin- 
■gujsh, Issues or approaches that 
are ronstitutionai ;£rDm those 
. that -Bre'not: or-bo.ihe pfoper 
wa^ nf dealing vHth'^hose-tbat 
are. 

The second cause for frustra- 
tion is thaL -taken as- a whole, 
the debate has for once gener 
rated a relatively high degree 
of beat about . the question, of 
how Loudon is govero^-^nt, 
so far, much less light. Tbe 
vigorous oversimplifications of 
ther GLC’s advertising campaign 
make it harder than ever to- 
identify who really does what 
in London, let alone wbo.should 
do -what Dustbins, snails, br.ick 
walls, hard-faced, men in bowler 
hats: the imagery is striking, 
but does not clar.ify. 

'Two simultaneous books now 
pull some of’ the threads 
together. Francis "V^een^s 
lively polemic reviews the .steps 
In the government’s abolition 
programme so far; lovingly 
the good deeds of the GLC and 
appeals for resolute, attempts to . 


save it. Forrester, Lansiey aw 
Pauley, at only slightly greatei 
Jengrti, cover much, of tbt.. 
sam.e ground but in a less par'.- 
tisan style. Tbeir exceliehti; ’ 
produced book has maps, charts 
and even a selective biblio- ' 
grapby. It gives an admirably 
concise a(x:ouht npt Just of Uie - 
ctiitexft battle-’but of the- dneier' 
lying ar^ments and imueg -Qtat 
make th'e question of .hciw* tov-" 
■govern London, Uke any.n^or-' 
city, so bard to answer. 'Wheen, 
by contrast, simplifies much, of 
the inter-fiorough poIitioe-Htat :• 
.-altogether.. He. presmits. 
original challenge to th& “Fares - 


IS not even mentioned.* If -only 
it were as easy as that .. . .> < 


Edited by Derek Bond, Ani. Solicitor; Ziggi Kronberge, esc. 


I Almost the - most • '-valuable • 
''Section of Forrester- et 'A? is 
-their last They finrt .briefff 
•review alternatives to' .'^e 
present two-tier GLG-bbroitghs 
alrangemehls (iztcdu'd&iig'v '.:tb'e : 
very -different set-up nortbt.of 
the border): They tten'even- 
more ^ b'nefly-;. outzLie -a 'pto- 
abolition' seeharlb,' c6ii(^u£ng 
with the thought that if. as Is 
likely, an increasingly cent^- - 
ised system betxtmes - incre^ 
ingJy unpopular, the re-efeatios 
of a Lon'doi^wide eljected body, 
is sure to get baedt on-.the.p'olir., 
tical agenda sooner ‘or later./ It • 
IS hard ' to disagree wfth -tiiis 
conclusion. Meanwhile,'' 'tbe- 
prospects -are .-not -very' atGrao- 
tive for those of us on- whom-, 
for five;- or' ten, or-^lK^veo 
forbid— T-eyen.znorc^yeaTowiii be!, 
ix^icted the proofs ' -that ypii • 
cannot operate a- large capitel 
city .-without 'some kind.. of 
central .authority .of iis 


V--; ^ ■ ■ 


ACA: Sheila Parrington, llb 


Butterworths Budget Tax Tables are prepBred 
overnight and will be available less than 24 hours 
after the Chancellor has stood up to deliver his 
Budget speech to the House of Commons on 
Tuesday, March.. 


What to do about countries which cannot settle their debts 


BY PETER MONTAGNON 


This ideal instant reference contains concise 
summaries of all the proposed tax changes to be 
made in the Finance Bill. Details of these new 
proposals are presented under distinct headings for 
easy reference, along with additional information. . 
from official sources, and the operative date for 
each change is clearly shown. The tables include • 
the full tax rates and allowances for the new tax 
year. 


The Costs of Defoult 

by Anaiole Kaletsky. Priority 
Preu iKiblieations (41E 70Ui 
Street, New York,. NY 10021). 
ST.OO. 116 pages' 


Butterworths Budget Tax Tables give precise and 
detailed information, ideal for the professional who 
needs to give good, reliable advice fast. 


Budget Day is not far off — make sure you 
have plenty of copies — order today! • 


Soft cover Only £2.80 net 


Pnt ordnrs. BuRwwonh tr Co tPuWmtwn) Ltd. Borough Oroan. Sovonotki^ 
KotilTNISSPH Tol 0732884S67 

Bookshop, 8-12 BoD Yard, Tampit Bar. Londoi WC2 Tol: 01-406 000 


iButterworthsi 


A disaster wbidi looms but 
never eetually occurs loses its 
power to fri^ten people after 
a while. So it is with the 
developing country debt crisis 
which' has now been in and out 
of the headlines 'for nearly 
three years.- 

Bankere have lived with the 
threat of default by a major 
debtor in Latin America for so . 
long that many now assume the 
worst can nevdr happen. 
Britzirs latest confrontation 
with the International Monetary 
Fund prodded barely a ripple 
in the banking community 
whereas depositor and share- 
; holders alike took fright when 
a similiar situsdoB occurred in 


1983. 

This is all Car too complacent 
according 'to ray colleague 
Anatole Kaletsky whose study 
of tbe problem for tlie 
Twentieth Century Fund of the 
U.S. suggests that a default by 
one or more of the major 
.debtors Is not only still likely 
but would even bring consider- 
able benefits in terms of 
economic growth and savings of 
foreign exchange. 

Kaletsky argues that the harsh 
economic adjustment pro- 
grammes applied to the debtors, 
so far have left them facing 
ah 'iraposdbte future. Though 
princi^I is now rescheduled 
they still have to meet an 
interest burden so large that 
- many will have to run trade 
surpluses much bigger In rela- 
tive terras -than that of Japan 
just to raise the cash. 

Quite apart from the risk that 
efforts to -do. so may run slap 


into a vail of protectionism, or 
world economic downturn, the 
cost - in social . and economic 
Terms Is daunting. In Brazil, 
for example, the domestic con- 
straints C8u.sed by the need to 
geiterotc ;iittpe- trade -surpluses 
-will mean that it will take 
another seven years for'living 
standards to recover merely to 
their level of 19S(). 

But Brazil is also one country 
which. Kaletsky argues, could 
reap large bcneGis from a 
partial default. By doing so he 
calculates it would save S8.Sbn 
a year on average between 
198o and 1989 which would 
more than provide enough, 
money, for imports to recover 
to their peak level of before the 
crisis. 


shorMerm trade credit are far 
less severe than many debtors 
think. So long as Brazil con-' 
tinued to service its supplier 
credits it might be eligible for 
more as its imports rose. 
Creditor '' governments might 
also be. reluctant to side vdth 
the banks in seeking retaliation 
for default on financial loans, 
not least because jobs would 
be protected at home by the 
increased trade flows. 


Moreover, the pcnaltins 
facing Brazil in Ute form of 
confiscation by creditors of 
assets nbroari (which is IcgiUly' 
very diCBcult) and the loss of' 


The balance thus comes down 
firmly on the side of what 
Kaletsky calls' a “conciliatory 
default '? in which countries 
nice Brazil, more In sorrow than 
in ancer, toll their bankers they 
will no longer pay at market 
rales. (Other-creditors like the 
'. World Bank.* suppliers and 
governments \vbuld still be paid 
to isolate the .banks.): . 

Tltis is a seductive argument, 
but I personally would stUl put 
the chances of such an explicit 


default by a big debtor more in - 
the realm of tite possible rather 
than the probable.-. Kaletsky 
underestimates some of the 
more subjective reasons of bor- 
rower^ who are loath to default 
in public. ' 

First - the - consequence' 'are 
incalculable. Second there is an 
astonishing degree' of moral 
purpose even in tbe seemingly 
most hopeless, ’cases. Their 
finance ministers, will still tell 
you empbatically that default is 
wrong and against their national 
pride. .Third, ..there ' is ' -wide- 
spread -paitic -at -thg -'mere 
thought that vital 'trade -credit 

could be .lost. 'And .fourth there 
is a genuine fear- of default 
leading to such a profonnd.-Ioss 
of confidence' .at' home , that 
capital 'flight becraes endemic, 
the national currency, becomes 
worthless (this has . happened ' 
fp one $mal] (iebtor, Bolivia, 
which has, dedned ‘fl'' -panial ; 


' d^hTt) and -the bbrroWw en6. 


.*• 

'll’..' 


before^” les?; Soywriabr^^^. 


Still, Raletsk^s arguraeitf ' lg ' . ^ 
a sobering- remin'der of’ just' . • 
how . fragile.; tiie situb^ 
remama. . .With thdi:. V,- 

increasing foreign ' exdianse •' . .v.'.*" 

ri^cye^^BreziL nmv. ha^^^ v*-. 

.ayanable cash - [ ’J 
-rtne debtors are in a rouefr -i'.* ‘ 
position, to stole .thtir. • 
terms than they were two.yeais • ’ ’ 

agOi-'And' what th^;ndwrwaht- ~ 
above^.a'11- i 

-to restore (he - '.lit[iag - V^"' 
.^aadx^s ..of .^ jbdr ': .afflicted -a -:'' • 
populatiohs, 

Aar solution' - to tfid d«M: 'r - 

cnsis -imisi ndd^ ‘fhls- 1^- : -ffi. . 

?em, boflg’^jIO^ V V ’’ 

to;a *wce Se'tWi^ . 

^bts / and ' , " 

wottid-fevB 40'ito(ias. 

fiiwtlr” 

American 
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HPW TO SPEND IT 



by Lucia van der Post 


Specira'ii Octopus is a fun late 
with a 25 ft tait for kids; 
Suaranteed to fascinate tiiiy 
tots. Also in Space Shuttle 
aod Unicorn designs. Strong 
Mylar plastic sail. For gentle 
winds. About £4.20. 


CHr§ 




inspiring increasing enthusiasm with more 
*" np this soothing, f on and easy 

STRUTT explains what kites to 
iooK out for and how to fly them. 


From left: Foskett &lZ'U’tnged 
box kite. A strong, versatile 
de«ign that suite light to 
fairly strong winds, since it 
lias plenty of lifting sorfaces 
and k welMira^^d. Pine for 
ehitftrcn aged 10 upwards 
and adults. £8.50. 


Small facet five>sided kite from 
Fennemore Kites. Novel 
extemally*hraced configuration 
which suite steady moderate 
winds. Fine for a hreeg)' day 
in the park. £L2.2o. 




C* 


- 




ondon 





***^®*es tolow away 

ahSi^ ««*?***’ airspace 

above parks and commons will 

fni osain with cheer- 

ili most modest 

^nd rel^ag-^orm of ‘‘avia- 
Uon^ will be under way for 
another summer. 


ally alone amcHtg ihe big stores 
in offering a worthwhile range, 
mat all ffy well, ail the year 
round. 

Reliable makes 
include Spectra, 

Duniurd, Ferrari. 

Brookite which in 


to look for 
Wycombe. 
GUnter, and 
these daj's 


^ The popularity of kiteflying of new li^tweight materials, 
^ce Its rediscovery and revival still produce the traditional and 
in the 1970s continues to expand somewhat heavy cotton-covered 
among all ages hut particularly designs. 


without breaking. 

It is at (he specialist kite 
shops that you will find a 
remarkable choice of the very 
best kites, at all prices. Tliere 
are fighting tdtes. rollers, boxes, 
soft kites and plain diamonds, 
to fly in all winds from the 
gentlest breeee to a near gale. 

Here are sold many more of 
the top names in the art — 
Kisdeedee — for a remarkable 
£1.80 — ^Flexifoi]. Martin Lester. 
San Leigh. Monday Lunch. Pro- 
fessor Waldof, Vertical Visuals 
and Greens— often in a choice 
of («1our combinations. 


Peter Pow'ell Stumer. Famous 
sleerahlr kites of the ]970s 
still going strong and a lot of 
fun for children and adulte 
alike. Gtassfibre spars and 
polythene sail make it nearly 
iodestnicd'bte. Sledtum to 
slrongisb winds. £8.55. 


Ran Relita: 9 ft 10 in 
span soarcr (or light 
winds and balmy summer 
days. Individually hand- 
made and signed by 
perfectionist designer Dan 
Leigh and highly rated by 
enthusiasts. .About £50. 


Right: Designer Peter Waldron 
with his Professor Waldorf 
Superstar, a big geometrical 
kite for the enthusiasL Price 
£55. 



Many happj 
returns 


■•■-V - 


• .,<.r i 
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among adults, 
inexpensive. 


and it is still 


A kite that flies beaodfuUy 
and ■ straight from your hand 
need not cost more than £5 mid 
<:an be much Jess. For £5 
to £10 or so there is a wide 
choice, usually covered in rip- 
stop nylon ^m 'whidi . most 
quality kites 4are made. 

The colours ere marvellous: 
bright reds, yellow, greens, and 
mauve and orange. And pink 
flying against a blue ricy on* a 
sunny day can be -frankly poetie, 
an uplifUng Mght in evecy way. 

" .4n amaziiig * Vmety of 
people are fl^g l^es”, says 
Peter Walter of Kaiyem Kiles, 
who is .planning for.' the Easter 
rush . at his Worcestai^ire 
shop. “It seems e^edidly 
popular mnong do^rs and 
retired businessmen.” 1 
Above all. it can te a 
delightful fanub^ pastime, one 
to tempt kids away* from the 
computer and iiit9 ;'(fae fre^ 
air -for: a .114010. .' 

Be careful - though about 
biiyfag te Many- toy 

riiops and depaitment stores 
teg^. idles as. aahiply seasoial 
toys ' and stock-cheap '.imports 

4 fxnm. the Far-East whjcb barely., 
fly. Great only if_jX)u mijoy a • 
lot o{:eriuaistm8 running about 
In Lradoo, H»Tods is- virtu-' 


You will also find the very 
mahoeurerahle Peter Powell 
Stonier (about £8) with its Icmg 
tubular tail for skywriting, 
which, as James Lesley of 
Li^don*s Kite and Balloon 
Company says, “put kiting on 
the map “ again. 

New high-performance com- 
petitors to the Stnnter are the 
'JVlby (about £6) and Zig Zag 
(£4A5) which have strong poLy* 
tbene sails and durable glass- 
fibre spars that can cope with 
power dives into the ground 


And for £2.95 you can stilt 
buy those delightful Chinese 
paper insect and butterfly kites, 
which remain the cheapest and 
easiest way to decorate a plain 
wall at home. Th^ fly too, 
tliough they are delicate. 

For what you get. Utes are 
remarkably good value. Most 
of the quality ones arc band- 
made and have to be very 
accurately cut out, machined 
and assembled to perform well. 
Yet the price of many has 
changed little in six or seven 
vears. . 


The reason, says .Andy* King 
of the Kite Store. Covent 
Garden in London, is 
ecooomie.s of scale. ** Where a 
tew years ago we might teve 
made say 10 of a particular 
design, we now do a batch of 
100. which works out cheaper.” 

Kiteoiaking is basically a 
cottage industry but some 
makers such as Dan Leigh have 
a considerable reputation, 
especially in the U-S. And they 
regularly come up with nuw 
variations. 


Rien the standard bor kite, 
nonuully best in sirongish 
wind». has been made more 
versatile. Vertical Visuals* 
Gemini, for instance, not only 
has sprouted pointed wings 
which give extra lift, its shape 
can be altered to suit light 
winds or strong simply by 
a^'sembiin? the tw-o bracing 
stays in different ways. 


Super Tube (£0.99). All the 
small soft kites will fold up and 
stow in a pocket. 

— Wycombe makes a range of 
deltas in sct'eral sizes which 
will fly easily in light winds and 
soar on summer itermals. 


there are plenty of books to 
explain how it is done. 


.And you might produce som^ 
t hin g compTetely original. 


Among the most unusual new 
shapes are tlie Professor 
IV.nldorf range, costing about 
£1S to £35— highly imaginative 
examples of flying geometry 
which are full of mathematical 
subtleties. Flying them as well 
seems an extra bonus. 


Soft kites need a steady 
breeze to keep tliem aloft 
because thej* have no spars to 
create the shape: the wind 
inflates them. Green's SUaio- 
scoop range generate enormous 
lift for their .<<)ze from their 
wing form and the two smallest, 
at £9.23 and £22,are enough for 
most people to handle. 

Others inclnde Ferrari, in 
several sizes, and the Wycombe 


How to fly it 


WeU-made kites fly readily If 
properly assembled and used 
in the eondltfons'for wJiich 
they are made. But there is 
a kaadc to be learned- and a 
little knowledge makes all the 
‘ difference. Here is hew to do 
It:, 

First, choose the right 
pla^ A large open area is 
best: you do not have to be 
. on a hiU. Keep 'well clear of 
trees and- buildings, which 
spoil the wind pattern. 
SINGLE UNE KITBS 
• Oteck for sofficimit wind— 
tops .of trees need to be 
liiOTliig for a light wind. kite. 


branches starting to sway for 
others. 

• Find wind direction. Do 
this by throvdng a handful of 
grass in the air if you are not 
sore. 


• Stand with your back to the 
wind. Cheek that there is 
plenb' of open space ahead — 
preferably 200 yards at least 

• Undo six or ei^t feer of 
line from handle and face 
front of kite towards you. 

• To launch, allow wind to fill 
kite and let go; start paying 
ont line trough your hands. 

• Keep line tant so that kite 
climbs. Give a tng to maintain 


height if wind is erratic and 
line slackens, 

• In veiy light winds teent 
39-30 yards of liM on ground 
(kite downwind) and lannch, 
pith helper bandling kite if 
necessary. Pnll on line to 
maintain lautness so kite can 
climb into an airstream. 


TWIN-LINE STUNTERS 

• Lay out lines downwind and 
paralleL Ask a helper to hold 
kite in Aylog position while 
yon bold bandies to check 
lines are of equal length. 
Shorten one if necessary. 

• Signal helper to launch; 
keep handles steady and 


parallel at waist level so that 
kite climbs straight up. 

• Stake small and stea^. not 
large or jerky, moi-ements to 
keep it on course. Pnll left 
handle for kite to fly left; 
right handle to fly right. 

• Praetice in light winds 
until you' have^ full control 
and can do stunts such as 
loops and dives. 

• Count loops as you do them 
and do same number the 
opposite way to untwist lines. 

NOT fly near roads, over- 
head power cables, airfields or 
in thunderstorms. Civil Avia- 
tion Anthority permission is 
required to fly above 200 feet 


There is also the extra- 
ordinary steerable Dunford Fl>'- 
ing Machine (£12.93). 

If you want to splash out on 
something even more diamatic, 
how about an 81 ft span 
.\merica Bald Eagle at £70. a 
Canada Goose with 10 ft span at 
£90. or even a 12 ft-long shark 
that flicks its tail in the u'ind 
(£120). all from Mertin Lester. 

With the more intricate you 
are really buying iTutividually- 
made aero sculpture, and 
indeed you can have kites made 
to your own specification or 
colours, or with a particular 
appliqued design. One that I 
saw had a desert island with 
t\i'o palm trees on it and FOU 
cannot be more escapist than 
that. 

The specialist shops keep in 
close touch with the makers 
and a lot of knowledge about 
tlie craft is shared. Dan Leigh, 
for example, is noted almost as 
much for his long, detailed 
letters explaining his work as 
for his beautifuUy-made deltas 
and other shapes, which hre 
sought after by enthusiasts both 
here and in the US. They cost 
from about £20 upwards. 

If buying a kite that is certain 
to fly te'too easy, then you can 
alway*s make your own. The 
kite shops cany plenty of 
materials such as ripstop nylon, 
spars, fittings and line, and 


• If you want to find out more, 
the Kite Societ>', with 500 
members are given discounts in 
abroad, produces a quarterly 
magazine, organises trips to big 
European kite ei’ents, and 
mebers are given discounts in 
kite shops. Send a stamped 
addressed envelope to 31 
Grange Road. Ilford, Essex. 


KITE SHOPS 


Kite and Balloon Compaq}-, 623. 
Garrati Lane. London SW18 
(01-947 8503): and 27 Essex 
Street. Birmingham 5 (031 632 
23310). 


Kite Store. 69. Neal Street, 
Undon WC2 (01-835 1666). 


Malvern Kites. St .Ann’s Well 
Great Malvern, Worcestershire 
(06845 65504). 


Greens Kites sells its own range 
at 336, Colne Road, Burnley, 
Lanes (0282 39650). 


.All of these offer a mail order 
service. 


KITE EVENTS 
April 7 and 8: 


Easter Kite 
Festival, Blackheath, London 
SE8. 


May 5: Old Warden Kite 
Festival. Old Warden Aero- 
drome. near Biggleswade, Beds 
May 26: Brighton Kite Festival 
North Sbeepcoie Valley. 
Brighton, Sussex. All start from 
10 am. 


THIS selectioo of boomerangs 
from a range of more than s 
at the Kite Store, al 
eomt- back, so be ready ti 
duck. 


.And}' King' in London ani 
David Klein of Go Fly a Kil« 
in New York both report ai 
increasing Interest in thi 
firing phenomenon, and then 
is something totally fascinai 
tng in watehing one perforze 



Boomerangs do have to I 
used with oonsiderabl< 
caution, and never in a bos 
park. The large curve 
Australian ones travwl a vei 
long wa}’ at high speed az 
are safe only in the hands t 
the experienced. 



Bernard Mason, in his bo( 
Boomerangs — How to Mai 
and ITirow Them (Dovi 
Pahlieations), isn't jokh 
when he says these are 
dangerous to the thrower ; 
to spectators. 



Clar» Brool 


The smaller, lighter on 
illustrated fly in a tight 
circle, especially the thr( 
and fonr^winged kind* s 
will hover neatly before th 
land. You still have to ma 
sure no spectators or passe 
by are within range. 

Throw boomerangs In s( 
air or into a slight brec 
Anything stronger can bl 
Iheoi well off conrse, w 
nopredictable results. 

Keep anyone with j 
standing on yonr ri^t. av 
from the expected land 
point. since boomera; 
invariably fly anti-ciockwis 
If yon don’t believe, try 
and see. 


COOKERY 


Why not 



BY PHILIPPA DAVENPORT 


. the BRITISH habit of serving 
whiting cooked in a tortuous 
civl-'with its tail stuck into its 
mouth went out of fashion years 
ago', but the distasb^ image 
seems to haunt ns stilL 'Where- 
as in France whiting is -widely 
appreciated fw its firm and 
gue^ent white flalQr flew, here 
we disdain it. .As a' result, the 
plentiful whiting is ridiculously 
cheap m Britain:. 

Those wiw share my love of 
a good bargain may 
inspired to give poor abused 
whiting a second chance, Md 
wlU wish to dispel once and for 
all the unfortunate assocjatioM 
of the past by prbsenting whit- 
ing at table in completely fresn 

things are 

success of the recipes for ^it- 
Sfgfvenhere. First 

mLttheashr^tbePerfcrtly 

«m»Rh If good WiUUng IS 
unav^lable. use 
or hake instead, or wJ® . 

loos if you want to lash out. 
S^nd. the creamy texture of 
the finished dishes 
Singrorrect 

tn other ingredients— I vewm 
mend that you wei^ everything 
carefully. 



raulma nosanutsl 


quennelles re MERLAN 
Serves 6. , . , ^ 

eyebrow and 

removing tap. Wrap 

in Wtchen paper 

£0 mop up 
snd press y ^ t,njes 

fehwry thoroughly, 
to dry -ihc then 

Shop \ nerfectir smooth 

;S!rin‘?*oorpr«essor or 

‘’'S?ape W 

shallow ^'4 “carefully blend m 
Using a foA wre 
Lbc raw. 

® ihMl the mixture, un- 

absorbed.ch.^^jj,„„^. 

covered, other pan 

Choose a *^’5: ® area— great 
with a large Three- 

depth IS light^ 

quarters fiU u 
salted ^^-aier, pl^e ^ ^ 

low heat and hrjny^ should 

simmer. J5J® ^ is aguated 
barely trembie, u 


the quennelles are liable to dis- 
integrate during cooking. 

Using a pair of dessert 
spoons, shape the qucnnelle 
mixture into IS plump 
merlngue-like cushions. Poach 
them in batdtes and spacing 
them well apart in the pan, for 
about six minutes, flipping 
them over with a perforated 
spoon at half-time. 

Drain' well on Jatcheo. paper 
and serve hot straight away 
with a little sauce poured on 
top. Or if preparing ahead, let 
drained quenneUcs cool 
completely, then arrange them 
in a single layer in a well 
buttered gratin dish or in six 
individual dihhes. Cover with 
a dome of foil and refrigerate, 
nr freeze if preparing several 
days ahead. 

To reheat for serving, let the 
Quennelles come batk to room 
temperature (frozen quennelles 
will take about three hours to 
defrost at room temperature). 
Then bake them, still covered 
with the foil, for IS minutes 
at 375 F (190 0 gas mark 5— 
no longer or the quennelles wUL 
lose creamy lightness. 


Put the mixture into a small 
well buttered pudding basin 
and cover with buttered foil. 
Stand the basin in a roasting 
pan coniainiiig enough hot 
water tO' come halfvi’ay up the 
sides of the basin, and bake 
at 3S0F (180C) gas mark 4 
for 40 minutes. 

Loosen the cooked pain de 
poissoo by running a palette 
knife around the inside edge 
of the basin, and unmould it 
OR to a wanned serving dUh. 
Surround with freshly cooked 
vegetables, such as steamed 
broccoli sprigs, and sen'e 
strai^t siway with a jug of 
sauce and plenty of good crusty 
bread. 


pain de POISSON 
Serves 4-8. 

Not so spectacular or so 
delicate aod Ught as Quen?ell«. 
5,is makes aa 

a lunch party, and it is 
very quick and easy to prepare. 

l ib whiting (sldMed md 
filleted weight); 3ox fteh 
white breadenimbsj - i*Cg^ 

mSs- 1 pt Whipping cream; 

Sf'and 

tablespoons chopped fresh 
fre^. urragoa or dUi w 
tofrad ihoraushly dty tje 

^^tiie Adrthe^Hghtiy 

ir“is " Si 


SHRIMP BUTTER SAUCE 
Sauce Nantua is the perfect 
cofflpienieat tor quennelles and 
pain, de pjisson but it is espm- 
sivc (first catch your freshwater 
cr^sb) - and a considerable 
effort to jwpare. I resen*e it 
for very npecial occasions when 
making quennelles with 
scallops or sole, UolJaadaise 
sauce lavishly sprinkled with 
fresh herbs makes a simpler 
and lovelv alternative in 
summer. This ultra easy sauce 
is a recipe for all seasons: 

4 oz potted shrimps; oz 
butter; 4 floe double cream: 
fresh lemon or lime juice; 
freshly ground pepper and 
coriander seeds; fresh or 
dried basil. 

Scrape the butter t(^)plng off 
tbc polted shrimps and put it 
into a saucepan. .Add the fresh 
butter and melt over low heat 
Pour on the cream and increase 
heat to medium. Cook for a 
few minutes, stirring occa- 
sionally, until the mixture 
bubbles into a thick homo- 
geneous sauce. 

Draw the pan away from the 
heat. Add a squeeze of citrus 
juice and a little, pepper, 
coriander and basil. Stir in the 
riirimps and let the sauce stand 
for a minute or two to warm 
them through before checking 
seasoning and serving. 


tVfth Mothers* Doy in Ihe 
offing (March 17) ideas ore rife 
]OT ways of spreading a tittle 
sunshine. . . . 


An old Jacourile, but urith a 
fresh occem, is offered by Fast 
Flowers of Fulham. Cl^rriug 
to be the **UK's first flower 
supermarhet,** the shop markets 
its plants end flowers in the 
same way as others sell pace- 
aged goods. Vou pick up a 
basket and wander round the 
self-eervice store choosing 
flowers m any quantity and mix- 
ture you want, stem by stem, 
from a bouquet to a single 
stem. .And (hey can be arranged 
cither formally, or what is 
called natural ^orutrp (where 
flowers are arranged to fall art- 
fully into a easel or «ivipUi 
bunched. Fast Flowers will also 
attempt to find you any rarieiy 
of plant or flower on request 
and frith four days' notice . . . 
from arum lilies and orchtds to 
plants like the multifiowered 
Euphorbia and flamboyant 
flame-flowered Clima. Credit 
card bookings can be made on 
OJ-36; g4S3. and the store is 
open seven days a week from 
JO am to o pm. Fast FloWi-tn 
is at 25. t'anston Place, London, 
SW6. 




IP YOU own a pair of size 
II feet or stop short at 5 ft 
2 ins or beneath, finding foot- 
wear and fashions that do 
you Jnstlee ean be more of a 
problem than for yonr more 
average-size girl friends. 
However help is at band— a 
number of specialised shops 
now exist to ent the chore out 
of choosing for smaller and 
larger female frames. 



Opening in 19 days time, 
on March 20, is a shop ealor- 
ing specially for the shorter 
woman. No more languishing 
in the shadow of her taller 
leggier sisters, women of 5 ft 
2 hu and under wfU soon have 
a shop to themselves. Called 
Little Women, this new ven- 
ture is the brainchild of Jacky 
Natban, an ex-bioebemist 
turned fashion retailer. Mea- 
suring in at 4 ft 10 ins her- 
self. sbe knows all abont the 
problems of trying to clothe 
the smaller figure. 


styles, conservative in mood, 
from classic courts to strappy 
yiniiaig and comfy flatties. 


Pretty pottery pots of baa 
cream can be found at Ni 
tonal Trust shops around 1 
country — ^profits on the sal 
of these prodnets is plonglu 
back into the carq and restoi 
tion of historic bnildings ai 





For mums who prefer 
edible treats, cakes by mail 
order can be arranged by 
ElisalwUi the Cbef whose 
range of moist fruit cakes has 
earned it a faitiifal following. 
Choose from traditional 
Simnel cakes, Uie ricb Easter 
cake soaked in Guinness 
extra stout to Honey Dale 
Cake marinaded in brown ale 
and plenty more. Prices aver- 
age around £7 tnelustve of 
postage and paddog. For 
further details ring EUsabelb 
the Chef on Leamington Spa 
(Tel 0926 311681). Orders for 
Mothering Sunday must be in 
by Monday. 



She aims to stock a range 
of co-ordinated separates, 
mostly Britisfr made and de- 
signed b.v herself, in sizes 6 
to 14. from jumpsuits^ to 
Jumpers, skirts to shirts. 
There will be some accessor- 
ies too, such as belts and Mul- 
beny' bags (with shorter 
straps). Find Little Women at 
4 Langley Court. Govent Gar- 

rfen. Z^udou YFGS (Tel 01-836 
9640). 


Prices range from around 
£17.50. Special colours are 
available on request for^an 
extra charge of £3 though 'de- 
livery wUl take three to foor 
weeks. 



An original touch comes /rem 
the singularlif named shop 
Frog Hollow, which has desig- 
ved 0 special ettshion to mark 
Afothers' Daif. Designed in 
cross-stitch o» p/ain white 
fabric irith pi»h piping, it. safts; 


countryside under the Trust 
proteetion. Costing £3JZS, tl 
cream is avaUable in a choii 
of five fragrances, Swe 
Pea. Sweet Briar, Bone 
suckle. Lilac, and Rose ai 
Cucumber. For details of yoi 
nearest branch stockist rii 
National Ibust Enterprises 
0373 826826. 



Htfm Whnelsy 


Catering for both ends of 
the sciUe is the Small and Thll 
Shoe Shop which fits feet 
from 13 to 2j up to 8j to IX 
Owlish sizes). Though Lon- 
don based, at 71 York Street, 
W1 (tel 01-723 5331) the shop 
has the distinct virtiie of rzin- 
Bing a mail order scheme. 
Chistomers can request either 
of the free leaflets (stating 
either small size or tall size) 
which shows clearly sketched 



“ God could not be everywhere, 
so He made mothers." It co^»a 
£24.99 plus £2 postage and park- 
ing from Frog Hollow oi I % 
V'ictoria Groce, London, V. S. 
Telephone 01-581 5493. 


WHAT do Dame Peggy A 
rrojl. Sir Colin Davis. Step 
Bisitop-Koracertch and Fn 
ilfutr Jiai’C in common? ' 
ansfrer is a gala concert 
behalf of the charity, Helj 
Child to See. 

.Sir Colin Davis will be c 
ducting the Chamber Orcha 
of Europe — in a mai 
M osar t aria n prograrr, 
with Beethoreii's piano < 
rmo No 4 in C major pla 
by Stephen Bishop-ffococeru 

Both Dome Peggy and 
iVurr are patrons of this ne 
created charitit which aims 
rreote a research, teaching > 
care centre lor visually ha 
capped children in London. 

Ticket.t are from £5 to 
from the box office of 
Koyal Festival Hall. The i 
cert wifi be held tn fhe Qu 
EIt:nbe(h Ball on Thursday 
8 pm. 


BRIDGE 


E P C COTTER 


CHERCHEZ la femme is excel- 
lent advi^ when your inimp 
suit is missing the Queen, but 
yon would, I am sure, be graiO' 
ful for some help in how to 
put this advice into practice. 
My two hands toda}' describe 
a useful play — file it away in 
the tablets of your mind. The 
chance to employ such a tech- 
nique occurs somewhat rarely, 
and the fact that 1 had this 
chance twice witiiin S4 hours 
was rather surprising. 

The first hand occurred a 
week ago at rubber bridge: 

With neither side vulnerable, 
I dealt in the South seat and 
opened the bidding with one 
spade, West overcalled with two 


N 

* 8 7 4 
C> 3 

<■3654 

* A J 10 4 3 

W E 

#62 A Q 10 3 

<5J7 9 10 86542 

V A K Q 10 9 ^ 8 
*Q872 *K»6 

S 

A A K J 9 5 
0 A K Q 9 ' 

0 7 3 2 

* 5 


diamonds, and - my partner 
raised to two spades. You may 
take ex^tion to this, but it 
has merit. I rebid three hearts. 
North naturally gave simple pre- 
ference with thne spades, but 
1 pushed on to four. 


to the clnb two. I won with 
dummy’s Ace and considered 
the position. 1 could ruff one 
heart, so the only problem was 
the trump Queen. The Find-the- 
lady pla^ came to my mind, 
so though I had no loser to 
dispose of, 1 at, once returned 
the diamond Knave, like a man 
who needed a dlsc^ In a 
hurry. East threw a heart— he 
must have the spade Queen— 
so 1 crossed to my Ace of hearts, 
cashed the Ace ctf spades, ruffed 
the heart queen, and returned 
a spade, finessing the Knave, 
and scored my game. Had East 
luffed the diamond Knave. I 
would have over-ruffed, and 
played to drop the doubleton 
Queen with West 


N 

4 10 T 3 
9 8 6 

0 A J 9 6 5 

4 10 9 6 

W E 

4A982 AKJ34 

<9 7 3 C' Q 9 5 

<• K 7 4 3 '*'8 2 

♦ (253 ♦KJS7 

S 

A Q 6 

<9 A K J 10 4 2 
0 Q 10 
* A 4 2 


West cashed Ace, King, 
Queen of diamonds, on which 
East threw the heart four and 
the club mne. and then switched 


The nest day. during a teams- 
of-four miatdt, this model turned 
up; 

Sitting South, I dealt at a love 
score and bid one heart, to 
which my partner replied with 


two diamonds,, a bad bid — one 
no trump is ihe only possible 
response — I rebld three hearts, 
and this was followed by three 
passes. 

West found the most incon- 
venient lead of the two of clubs, 
setting up two winners for ihe 
d^ence, and prospects were not 
brighL X had two losers in each 
black suit, and there were 


finesses to be taken in es 
suit At trick two. after v 
the opening lead. I led t 
mond Queen, West c 
with the King, and di 
.\cc won. 1 continued w 
diamond Knave. At this 
if I can pick up the 
Queen, 1 shall make m 
dract. 1 led dummy’s x 
diamonds — this time I 
be of 0 discard, but 
the lady was my main 
tive. East discarded a s; 
threw a club loser, ar 
decided to finesse againx 
presumed Queen of hear 
worked, so I made my t 
with an overtrick, a 
gained two IMPS on the 

The negative inferenci 
the right hand opponen 
that he does not he 
Queen, is equally satjs^yi 
plays the Ace and K 
trumps to drop the do 
Queen on one’s left 
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ARTS 


The Power of- Theatrical Madness, ICA/Michael Covcney 



drama on 
the spot 

Arriving at the Institute of 
Contemporary .'Uts in tlic Mall 
on Thursday night, Jan Fabre’s 
The Poicer of T/teatriroi 37(ui- 
iies3 is an astonishing reaffirm- 
ation of the >i(aiity of the 
European avant-garde theatre 
as well as a fresh and outrageous 
critique. It dates from last 
year's Venice Biennale aiid is a 
co-production of Fabre's Brus- 
sels base and -the Mickerj' in 
Amsterdam. Its theatrical an- 
tecedents are Robert Wilson and 
Pina Bausch; and its presence in 
London is an indictment of our 
own levels of funding for this 
sort of work and. no doubt, un 
encouraging fillip to our own 
toilers in the performance art 
\1enyard. 

Fabre Is 25 years old and his 
company of li all are under 30. 
Their st^ject is the dislocation 
between the representation of 
love in art and its crude and 
cruel reality. In white shirts and 
black suits, the company face 
upstage. Eventually they click 
into action, shifting weight from 
hip to hip. .Against a classical 
projection of Amour and Psyche 
a girl turns to face us, displays 
her Fight bosom and holds it 
with the cool indifference of a 
Rennaissance madonna. 

This is not a show for those 
with buses to catch. It lasts four 
and a half hours. The audience 
come and go so that their noise 
and restlessness, in fact, become 
part of the performance. Is that 
man leaving to buy a beer or to 
express disapproval'.' The first 
real “lest” comes when a blonde 
girl, for about 20 minutes, tries 
10 clamber on the stage. She is 
denied access in the most brutal 
and savage manner by a warder 
figure, who demands her name 
and number and kicks her away. 
“Wagner'’ is the passvtrord. 

The interweaving of state in- 
■terveatian in affairs of the hoart 
and the destructive nature of 
passion itself is reflected in the 
soundtrack's recourse to Richard 
Strauss's 5alon;e and Wagner's 
TrlstOM. First, in absurdist vein, 
two nude kings embark on a 
tango amid the rising babble of 
supplicating warders offering 
clothes in a sequence of nighi- 
marish repetitiveness, the king^ 
caught in a superb choreoirraphy 
of double perspective. Next, the 
'•fJebestod*’ is sung— verv- 
beautifully— by a blindfolded 



A People’s Artist who 



Classical pieta in the European avant-garde 


Isolde progressing along the 
edge of the stage, sometimes 
falling off, and encountering, 
lime and again, her blindfolded 
Tristan/Jokaanan at whom she 
slashes witli a knife. 

“51 je t'aime. prends garde a 
toi" warns Carmen, and the sing- 
ing the “Habanera” Is intercut 
with face slaps and severe looks. 
The cruel insouciance of In- 
gres's reclining nude odalisque 
is again a dominant image, one 
of many classical projections the 
case try to emulate: the extra- 
ordinary thing IS the extent to 
whicli they succeed, for Fabre's 
brilliant spatial and rigorously 
detailed choreography Is. in the 
end. joyously celebratory of the 
human form. 

One of the most terri^ng 
moments comes early on when 
the cast, whose faces so far are 
obscured, turn and stare at us 
over their shoulders, unquestion- 
ably a look back in Ingres. And 
the Amour and Psyche painting, 
one of tlie most graceful adorn- 
ments of the Louvre, is nerve- 
wrackingly elaborated upon in 
the show's final and entirely 
shattering quadrille. By this 
time, a slow motion flyii^ Cupid 
has broken down, sobbing with 
exhaustion. 

You know the feeling. Like the 
best of 'Wilson and Bausch, the 
perfonnancQ. in addition to tak- 
ing viOiCnt liberties with our ex- 
pectations of theatrical time 
span, investigates the theatrical 
process itself. And. ferociously 
nmning on the spot, the actors 
shout a garbled litany of dates 
and milestone-t in contemporary 
theatre: Brok's King Lear. 
Beck's PoradUc Noic, Grotow- 
ski’s The Con.iiant Pr<n<w. Is this 
what is known as running down 
the avant-garde? 1 must ask Mr 


Peregrine Worsthome, or per- 
haps the chairman of the Arts 
Council. 

The litany is later expanded 
from 1960s icoQography to in- 
clude Bausch's Kontakthof (to 
which Power is obviously indeb- 
ted), Chereau’s Peer Gynt, Heine 
Muller. Away with them ■ all. 
Fabre says, we must create our 
own theatre now. Indeed he 
must, sod perhaps above all one 
staggers away from the 1C.A in- 
toxicated by the sheer regenera- 
tive will of Fabre's company. 

The show plays tonight at the 
IC.A and again next Thursday. 
Friday and Saturday. It is en- 
tirely sold out. so you may have 
to bribe the box office staff. Fail- 
ing that, travellers in Europe 
may catch it in Lisbon, on its 
subsequent Italian tour, or else 
in Brussel in May. I would not 
have missed it for the world. 


A taste for the auto- 
biographies of famous singers, 
though sometimes addictive to 
insiders. not one to which 
musically sophisticated people 
will confess readib*- The pr^uct 
quite often is “ghosted**; and 
even if the records of names, 
dates and places will (if accu- 
rate. wliiefa often is doubtful) 
one day come in handy to the 
opera historian, the. apparent 
absence of intellectual appara- 
tus-even In a Domingo— tends 
to prove all-powerful. 

Further back in time, the 
great prlma donna^^the 
Melbas. Farrars. Calves, and 
Mary Gardens — may have had 
experience c/f eonsideraUe hard- 
ship fa relate; yet a prevail- 
ingly sweet-toothed znanner in 
the telling cloaks the book in 
perfumed unreality. Only rarely 
— Bhalyapin (talking to Gorky). 
Frida Leider, and more 
recently Rdgine Crespin and 
Janet Baker— does the singer 
attempt to engage with levels 
and issues beyond those of 
direct relevance to the her- 
metically sealed world of the 
opera house. 

AU this helps to emphasise 
the magnitude of Vishnevskaya's 
acYuevement and why Galina 
deserves tiie widest possible 
mreulation. For, in ii she has 
produced one of the testa- 
ments of a performing artist, 
a ringingly forceful and 
unizthibited personal ouQwur- 
Ing into which also is ooncen- 
trated a sodaL murical, and 
tiieatrical histoiy of her country 
across a crucial (and often 
surprisingly litUe-doeumenied) 
period of time. 

Among Russian singem, Vish- 
nevskaya demands a place 
alongside Shalyapin (to whom 
she confesses pride in being 
emnpared) as tile grea^t 


Galina — A Russian Stoiy 
b>* Gatina Vishnevskaya. Hodder 
& Stoughton, £14.95. 519 pages 

natural talent in a century or 
so of operatic history. This is 
one of those -creative inter- 
preters who cannot be fitted 
into comfortable moulds, wbo 
come sdong to break and 
remake them where necessary.. 
She re-invented traditional role 
assignmeuts at tf\e Bolshoy and 
was an inspirafUon to com- 
posers — quite properly so. for 
her soprano possessed a plan- 
gent thrill, incomparable at its 
peak, the speciai qualities of 
which have been preserved even 
in more recent times. 

Vishnevskaya takes an under- 
standable pride in her purely 
vocal achievement; much of this 
book, which Is written with 
sweeping vividness and a keen 
ere for detail, is taken up vrith 
her startling rise through t>e 
Bolshoy ranks to eventual inters 
natiozia} fame— the first laodem 
Soviet singer to chart such a 
course. 

But tiiere is more, lending 
this book an epic quality quite 
unfamtior to tiie genre. For 
Vishnovslcaya was bom to bitter 
poverty and hardship, to eariy 
separation from parents and 
subsequent near-mMtal starva- 
tion (described \rith unsesti- 
mentai eloquence) in the war- 
time blodtade of Leningrad. 
Ami in tiie pezvod before the 
exile abroad of herself, two 
daughters and husband Rostro- 
povi^ in 1974— wfairik is where 
tiie book mida— she experienced 
all the persecutions that could 
be licensed by official dis- 
approval of tiiesr proteotion of 
Solzdienitsyn. 

We read with compulsive fas- 
cination and horror the grim 



Galina Vishnevskaya as Tosca in the 1977 .Coveiit 
Garden- production 


catalogue: betrayals by col- 
leagues (the mem (M>razcsova 
comes in for a partleular lesti- 
ing) ; the hoond^ of the great 
ceUist and conductor cut of the 
leading Russian hails: and her 
own gradual effacement from ' 
public mention. As a Pole's 
Artist sbe couldn't etsUy be 
removed from -the stage: but 
her name stopped appearing in 
print and, since her depariiure. 
all trace of her two decades as 
leading Bolshoy soprano has 
been eradicated. 


In between comes the g e i ’ n ri- 
nation of the - artist, first as a 
touring ctibai^ (often in 
hideously prinditi%'e conditions), 
lalm^ on opera; and with this 
coznes a recozti of the. Inner 
workings of one of the world’s, 
great theatres, alou^de a de- 
piction of the quotidian battles 
of non-etite Russiau' citisens, 
that is wonderfully reir^og. 

Vtshnevska:^ met, md por- 
trays in sharp llbtie cameos, the 
Kremlin bosses ' on - whom 
Bol^oy artists were R woed to 


u non-person 

dance attendance '■«Stvlitn, Bifi- 
' gaim' '(whose pssaioti fiqr tite 
- young ''sc^vuw fmms '« contic 
sub-piot). Kriitiicbey, Fuztseva 
•(a. charaoCer . olmort out of 
Boris), BrerdmOT' mid otbeio 
'pass .in review. If, 'Sit tiiiiMW,' tire 
zecall of humtifcijtaans suffered 
and power abused leads to an 
almost-opeiatic zhetorieal flour- 
ish-^** Mother Rus^ how kmg 
will you grieve for your hang- 
men? Fight back! Avenge your 
ravaged, tortured children! 

. we -vfeel- that - it is . enzne-by 
. hooestiy and unleashed vnUi 
g^uine grandeur. 

.Every bit as viduffiiie are the 
. portitoits.df'omnposers and per- 
f Or z ftOT B whh whom ibe worked. 

J Aiesraiider . - MeHk-Basbayav, 
.whim record-ocdlectoiEs know as 
'ooe of the'.leadhig ** vocal ’’ am- 
dubtm of the centiay, was betr 
meaitOT, end ^ revved him} 
and there is a loring mesnotr o« 
happy times ' w^ Benlamuk 
'Brtttexu Tdoti^ know of another 
book • in ' .which Sbostafcoritii 
T'Sieimgs so .'compiettiy to 
Vitimevskaya’s defence oV bis 
artistm 'credo is poweifid-end 
convindAg. 

The ch ai i aettfub ation of her 
husband— empultive lever and 
.entimaiaet, ditoto by the eonse- 
quences- of -a noUe act to <b«ik 
and deqidBv-es -tender end 
doBMijed in eqo^ n»sisr& 
And -the singer herself b 
painted warts and qitidt to 
anger, toatless, ealcohUaiig. but 
.wfth the saving-grace of uaeqiaiw 
hig bmiesty that infonns the 
whole book. St has been tiens-' 
latod into American, with eae- 
pressioDS (“Sic to 

zzratch; p h otographs hove, been 
supbzhly well chosesu > . 

• Lopptirf 
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A new world that the UN could not foresee 


When Radio 3 touches current 
affairs, it usually scores a hit 
(look, for instance, at that vital 
weekly mini-GCHQ. Six Con- 
tinents). A Truce to Terror, a 
tJiree-pan study of the United 
Nations by Michael Chariton, 
started off admirably yesterday, 
a 45-minute dialogue with Brian 
Urquhart, who has served that 
body for 40 years and been an 
Under-Seeretary-Geoeral for 10. 
Charlton is an Insistent inte^ 
rogator. and Urquhart was 
ideally straishtforward in what 
he said. He began by admitting 
that he was surprised to find 
that people in the UN actually 


believed that the Charter for 
peace and security was going to 
work as written, when the fact 
is that the UN was created to 
deal with a world that no longer 
existed, the world of the 30s. 
The new order failed to antici- 
pate the reality or conditious 
after the war. because 'of mis- 
taken assumptions that the 
major powers were to remain 
friendly and that &e lesson of 
the war would make people 
work at keeping the peue. 
Moreover, no one foresaw the 
troubles in Palestine, Cyprus or 
Cuba. The accession of 100 new 
nations has resulted in disputes 
being polarised rather than 


solved. “Members are all for 
the priirtiples of the Charter 
as long as they work in their 
favour,” he said. 

There was mterestmg talk 
about the Congo intervention 
and about Hammdrskold; about 
the Israeli'Elgyptiatt conflict and' 
'U Thant; about peace-keeping 
in Syria and Lebanon. Is it nut 
of date? “We must find' a 
system to prevent the worst, 
even if it doesn’t promote the 
best — and it does seem to me 
that it’s worth doing.** The two 
furtiier talks will be with Conor 
Cruise O'Brien and Kurt Wald- 
heim. 

The first of five Radio 4 talks 


on The State of the Vaticon (a 
deliberately ambiguous title, I 
suppose) wag less interesting 
than 1 had hoped because 1 was 
misled by the ambiguity. 
Bernard Jackson's first pro- 
gramme was aimed at the 
tourist audience. It began with 
tile voice of the Pope, in English 
difficult to understand,- ' and 
went on to snatches of 'inter- 
views with tourists who were 
sentimental. religious .jor 
ignorant, but always tourists; . 

It became iqformalxve,' but' in 
a guide-book way. It touched 
on history as far back as AD 64, 
when St Peter moved hSs head- 
quarters to Rome, only to be 
crucified in AD 67. We heard 
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B. A. YOUNG 


of the -Emperor ‘Constantitte's 
transfer to Constantinople, of 
Pope Gregory, vm's invention 
of clerical celibacy in the Uth 
century*, of the reform of the 
calendar, and so' eiL' Rut to 
tril us., for instance, that the 
Vatican . bank -has never pcd> 
lished a . balance«beet . 'and 
leave it theme, is not-:enough. 
SHU, .there ate fopr 'Other pro-- 
grammer to come, and we are 
promised more about the bank, 
and about the art collections. . 
and T dare a^good deal 
besides, in those. 

. The Wordsmiths at Gorse- 
Tnere s'e^ed a prondaing idea. 


with a bint of CoJd- Comfort 
Farm about iL rve been' dis- 
appointed by the first two In- 
^Iments. Fun with tiie Word^ 
worths in their lAIce District . 
fastnesses .is a novel whim, lot: 
a RadiojA inTiphtirno comic-half-. 
hour. But the c^edy is almost'/ 
slapstick-silly^. . Coleridge .1$ ’ 
called: (Sioleriek, Byron is Biro.- 
There are a few decent jokefi- 
and director Jonatiian James 
Moore his been. Nitiiful to 
.anthonr. Sue limb, fay ^vvdi^ 
her supeixmmedienne DeniM 
Coffey for Dorothy. . But he*^, 

- also put in a ziialfrvolee:qiiaito, 
for ba^rmmd miisic, slngini 
“Ripple ripple ripple rippU.- 
baa, baa.** It’s too nnieh Ukt 
Fmdation, Too: little like VO?- 
tf miaier. Wordsworth deservelr 
better, 


ri. 


r:. 






F.T. CROSSWORD PUZZLE No. 5,664 



.1 prise nf £W trill be given ta each of the senders of the first 
fi'.-e correct .solufionx openerL Solutions must be received bg next 
Thurndag, marked Crassjcord in the top left-hand comer of the 
nirclcpc. and addressed lo the Finniicinl Times, in Cannon .Street. 
Liuidon L'C4P 4BY. U'inners and solutions will be pirm next 
^saturduv- 


A'amc 


Addrccr. 


ACROSS 

1 Shallow angle of skate, for 
example (8) 

5 Get a bandage — the saw 
slipped (6) 

10 Street furrow in Peacock's 
Walk (5) 

11 Na.si.v attack (9) 

12 Letter-opener? (9J 

13 Daggers drawn <5) 

14 Perhaps gild the bloom (6) 

15 Is it caught on a lead? (7) 

18 Student less fatigued (7) 

20 Silver marsh-grass made 

compact (6) 

3S Borderline teams? (5) 

24 Sort of coucezt at the front 
(9) 

25 Study of stray moon, off 
course? (9) 

26 Effortless work In great river 
(5) 

27 See 'em embracing young 
horue — Black Bess, for 
instance ... (6) 

28 first at Bath, horse 

in early being worthless (8) 

DOWN 

1 Califs change from public 
revenue (6) 

2 Area designed for taking off 
of Wellingtons? (9) 

3 Title of Herodotus, origuial 
archivist (6. 2, 7) 


4 Set of spoons right for a 
godfather? (7) 

6 Light horticulture? (6-9) 

7 Double point for this twist 
(5) 

8 Visionarv' power of eight? 
'Ves, potentially! (S) 

9 'Where plank-walkcr goes to 
.«in (6) 

16 Self-confessed calumniator. . 
we hear, this Norseman (9) 

17 .Averse to theatre not being 
seen by spectators . . (3-5) 

19 ... . theatre-company carr>-- 
ing weight in Derbyshire (6) 

20 Done any prescription for 
pain-killer? (7) 

21 Knitted garment that is 
lower (6) 

23 Tot rd order — the same 
again (5) 

Solatioo to Puzzle No. 5,663 



BBC 1 

t Indicates programme in 
black and white 

8.30 am Roobarb. 8.SS Battle 
of the Planets (cartoon). 9.00 
Saturday Superstore. 12.12 pm 
Weather News. 

12.15 Grandstand, including 12.50 
News Summary; Football 
Focus with Bob Wilson; 
Ice Skating (World Cham- 
pionships from Japan); 
Racing From Oiepstow at 
1.30. 2.00 and 2.30; Athletics: 
Reports of the da>''s action 
from Gosford when England 
v U.S. for The Kodak Classic; 
Rugby League: The Silk 
Cut Challenge Cup. Hull v 
Widnes; Final Score at 4.40. 

3.03 News. 

S.13 Regional programmes. 
5,20 Doctor Who. 

6.05 Jim'll Fix It 
6.40 The Laughter Show. 

7.1S One By One. 

8.03 Dynasty. 

8.53 Bergerac. 

9.50 News and Sport. 

10.05 Match Of The Day. 

11.03 “The Sweet Ride.” star^ 
ring Tony Franciosa, 
Michael Sairaziu and 
Jacqueline BUset 


BBC 2 


6,23 am Open University. 

3.10 pm Micro Live. 
t 4.00 Saturday Cinema Double 
BUI: "We're Not Dress- 
ing,” starring Bing Crosby 
and Caroie Lombard, and 
at 3.10 "Invaders From 
Mara” 

6J0 The World Cbanipiooship 
of Cricket 

REGIONS 

Wales— 8.30-9.00 am Rugby 
Union: Try. Try Again. 3.1^ 
S.20 pm Sports News 'Wales. 

Scodand— ^.13-5.20 pm Scare- 
board. 10.06-11.03 Sportscene. 

Nortbern Irelantt— ^3-3J)3 pm 
Northern Iretand Results (opt- 
out from "Grandstand”). 5.13> 
3J!0 Northern Ireland News. 
12.30-12.35 am Northern Ireland 
News Headlines. 

England— 5.15-5.20 pm London 
—Sport: South-West (Plymouth) 
—Spotlight Sport and Newrs: .^11 
other English regions-— Sport 
and Regional News. 


SOLUTION AND WINNERS OF 
PUZZLE NO. 5,658 



Mrs C. Plackett 57, Uigbbary, 
Jesmond, Newcastle-upon-Tyne. 
Mrs S. Lini, 33. Brampton 
Grove, Hendon, London, NW4. 
Mr Alan Siripp. The Old Gmn. 
Green Lan?. Linton. Canxbridze. 
Mr Ivan Lee. 8. Roymouut Court. 
Lovelace Road. Surbiton. Surrey. 
Mr H. J. Sarsersou,- 38. Haml^ 
Avenue, Aolaby Road, HuJL 


7.20 News and Sport 

7A0 France Aetuelle: ' "The 
Wine Crisis”— the fnture 
of table wine praductiim 
in the lianguedoc is 
examined in the fourth 
of five films on modern 
France. 

8.03 “Major Dundto." directed 
by Sam Peckinpah and 
starring Charlton Restoru 
Richard Harris and Senta 
Berger. 

I0.1B Blott On The Landscape. 

11.00 International Fro- 
Celebrity Golf. Johnny 
Miller and Ian St John 
T Nick Faldo and Jimmy 
Tarbuck. 

11,50-12.43 am Rugby Special 
featuring the John Flayer 
Special Cup quarte^^al 
match. Covwtry v. 
Leicester. 

LONDON 

6.13 am TV-am Breakfast Fr^ 
graznme. 9.23 The 'World Figure 
Skating Championships. 10-30 
No 73. 11.43 Happy Days. 

12.15 pm World of Sport; 12.20 

Ice Skating — World Figure 
Skating Championships; 
12.30 World Cup Ski-ing; 
12.43 News; 12.30 On The 
Ball; 1.20 The ITV Six 
(introduced by Brough 
Scott and Derek Thompson! 
from Sandown and Ayr 3.00 
Hoc)M.v— England ▼ Scotland 
ftum Wembley: 3.45 Half- 
Time Soccer Round-Up. 4.00 
Boxing— Heavyweight Cham- 
pionship of Etirope — Steffen 
Tangstad (Norway, holder) 
V Anders Ekiund (Sweden) 
from Copenhagen; 4.45 
Results. 

5.00 News and Sport 

3.03 Blockbusters. 

3.33 Robin of Sherwood. 

6.40 The Fame Game. 

7.20 .All Star Secrets. 

7.30 T. J. Hooker. 

8-43 The Price Is Right 
9.43 News and Sport 
10.00 Aspel and Company. 

10.30 London News Headlines 
followed by Auf 'Widdr- 
seheo. Pet 
1 1.S0 Magnum. 

12,43 am Bizarre. 

1.13 New Front London (Ama- 
zuiu). 

2.10 Night Thoughts with 
Frank Field. MP. 

CHANNEL 4 

1.00 pm Everybody Here. 

1.30 'The Making Of Britain. 
tlAS *T1ie Mighty Barnum,” 

starring Walace Beery 
with Adolphe Meojon and 
Virginia Bruce. 

t3J0 "Young And Innoceot," 
starring Derrick De 
Marney with Nova Pil- 
beam and Basil Radford. 
•V)3 Brookside. 

6.00 The Other Side Of The 
Tracks. 

7.00 News Summary followed 
by Union 'World. 

7.30 Credo. 

5.30 As The 'Years Pass. As 
The Days Pass (with 
English subtitles). 

10.00 HiU Street Bines. 
ll.OQ "Jants." . 

S4C WALES 

T.66 gfn A Qvastien of EsOnemlct. 
2XS A WMk in Polities.' 3.10 aepsr- 
suniens, 4.15 Fnturs Film: ** Con- 
(esaiens Of A kaxi Spr,” sUrtinp 
Gdweid G. RobinMn; Paul LuLaa anO 


Gaers* Sindora. . tJOS' Whgsni In Th« 
WorlO) 6JO Tha AvSiiBon. 7J30 
NewyOdisn. 745 $i6n A SiSn. 8.1S 
VfoSi Wyih. 9.16 Y Mats Ctnmras. 
10.05 CynhadlsdO ‘86. 10.15' Super- 

injugars. 11.1S Chords of Pam*. 

IBA Rsgiona as Londsn amapt 

angua 

11.50 pm Jazz Spacial; Las MCCsnn. 
pianiti and aingar paifermlng in Duka’s 
Palaea, Naw Orlaans. 12J9 am At 
iha End of tha Day. 

BORDet 

906 pm Canoen Alphabtt. 1130 

Sfatiloy. 

CENTRAL 

HAS am Panp Fsca. 5.06 pm 
Caneon AlpiMbat. 11.50 Shallay. 
CHANNEL 

11.85 am Puffin's Pla(i)sB. 11.471710 
Jacksons. 12.14 pm Chsnnsl Islands 
WssUier Summary. 5.C6 Puffin's 
P(a(i)cs. &10 Ilia Smurfs. . 11.50 Dvs 
fnm London. 

GRAMPIAN 

11.60 pm Tssebsrs Only. 12 20 am 
Paflectiens. with tha MoOsmtor of tha 
Prasbyrery of Abtrdaan. 

GRANADA 

11.45 am Ilia Bevsrly Hlllbillias. 6.05 
pm DlVrsnc Siroksa. 11.50 Tha Satur- 
day Film; *' Tha Feed Of Tlio Gods." 
stsitioe Mtoel Gprentr and Pamela 
FtsnUin. 

HTY 

HAS am CaeitiA Gcarlat and ths 
Myvtamna. 12.13 pm HTV Ntwa.. 5.0 
Cartoon Alphas - 11.50 Jazz Spacial: 
Koinonia; part 1 (Koinenia. a band 
whesa name mMna lallowalnp). 

HTV Waive— As HTV Wsat esesp:; 
11.50 pm-lX35 am Club Pugby: 
Srid^and w Abaravon. 

SCOTTISH 

11.50 pirt Uta Can. 11M Paul Simerr 
— Hsaru and Bents 

TSW 

1.45 am Gua Henaybun’s Magic 
Birthdays. 11.47 Tha Jacksons. 12.12 
pm TSW Regional News. 5.05 Nsws- 
poo. 5.10 T7»a Smurfs. 11JO pm Live 
from Lottdeo. 12.46 sm Postscript. 1&50 
South West WaaOisr. 

TVS 

11.45 am Birdman snd Galsxy Trio. 
12.12 pm TVS Weether. 11.50 Jazz 
Seaciai, featuring tha difltiani srylss 

Burton and Ahmad Jamal. 
•3.20 am Company. 

TTNE THS 

11.45 Batman. 12.13 pm North East 
News'- 5.55 North East Nsws. 5.07 
Cartoon Alphabet. 11BO Tlie Timelass 
Und. 12.45 sm Poet's Comer. 

YORKSHIRE 

9.S am Rse'onal Weatfrer Forecaat. 
11.45 Joame Lovsa Chaehi. 5.06 pm 
Caneon Alphabet. liJO The Master. 

«BC RADIO 1 

10.00 SIB oavs lee Travis. 1.00' pm 
Punk u Prssant (5). 2.00 Paul 
Gmbaecini with Amenca’s Hiis (S). 

4.00 Saturday Inm (Si. 6J0 In 
Cooean (5). 7J0 Phil Ktnnedy. B.30- 

12.00 Oisie Paach. 

BSC RADIO Z 

a.QS am David Jacobs (S). 10.00 
Sounds of the 80s (S}. 11.00 Album 
Tima (S). IJIO pm The imprasslcmistt. 
IjO Sport on 2: Cricket.’ Raperts 
from Sydney on the 8 and H Cham- 
P’onahip; Feiball Praviaw: Athleiics: 
Coimnafiury from Crosford on the 
AUileties Inrarnatienal betwaan Enplanif 
and the USA; ftuyby Laaeue; Reports 
on hTo Site Cart CiMlenoof third round: 
Raefitg from Sandewn Park at '2.60 
C^no William Hill imperial Cup); Feol- 
ball: Reports on ail today's maicsias 
plus eammentary on the paeend halt 
of today * lop tnaieh in the FA Cup; 
Rugby Union; Owerter.hnais of tha 
John Plover Cup: Sports Rapert >n- 
eludirrq S 45 Crteket Irom Auairelia; 
5.60 Racine reaialia and 5.55 Poela 
nsws and feefball rvaulit. SM Folk 
on 2. 7.00 Baal (ha Record. 7.30 Stars 
pf friddy rTighi is Mtrsfe NiplK iS). 
*.M Bh Band Speetal [&).' 1B.02. 
Sperts Desk, 10X5 Sieve .Jonu (S). 
12.05 am NteM Owta introduced by 
One Golly (S). 1.00 Pater Dlckepn 
pmenu Kkohtrlda (5). 3JXM.OO Willy 
Whytdn rfitrodocn Cemiby Ceoeen 


STS (with Ann-5ophis Mutter); 12.15 
Interval Readuts; IZJtO Sym'p'hony No 
4t, Marriage ol Figaro Ovartura (6). 

1.00 Newt. 1.05 UchRakl FesQval 1BS4 

Elly Amaling emge . Schumann, 
Schubert, - Well. Brahma and Btrsuss- 
fS). 2JQ0 Olio Ktemperer (S). 5.00 
Jazz Record Requests wllh Peter 
Clayton (S). 5.46 Critics' Forum, sjs 
Brahms Stnng Seatet No 3. Op 3B (S). 
7.15 Haydn: Soloists, choir and the 
Collegium Auraum perform tha " Stebat 
Mater” (8). 8 JO Shaping tha 

Curriculum. Ian Hargraavao and con- 
tributors censidar DES draft propeaala 
for a canTrally-direcrad.. 'school 
curriculum. 8.15 Early Music , Centro 
Festival 1984. Conco'rt seeking a Lenten 
gathering of madirval minstrels with 
soloists and the New London Consorr. 
ditocTor Philip Pickett (9.50.9.55 
Iniervsl Rsedingl. 10J0 Lisat (S). 11.00 
Norway After Grieg (S). .11.57-12:00 
Nows. 

BBC RADIO 4 

7.00 am News. 7.15 On Tour Farm, 

7.15 On Ypuf Farm. 7.45 In Psrspectiye. 
7.50 Down to Earth. 7:95 Wcadior: 
Travel. 5.00 News. 6.10 Tbdsy's Papers. 

8.15 Sport on 4. 8.45 Yestordsy in- 
Partiament. 5.67 Wearhen Travel. 9.00 
News. 9 5 Broakaway. 9.50 News 
Stand. 10.5 "nie Week in.VfsMminstor. 
I^er Riddell. . Political Editor of the 
Financial Times, reviews die pesi 
week. 10J0 Pick ol the Weak (S>. 

11.30 FroiD our Own Corraependent. - 

12.00 pm Naws; Mdoey Bm.'. IIJCT- 
Blendings. UBS Weather 14)0 .News. 
1.10 Any Quaetlone P from ■Brscknell; 
Berkshire. ’ 1,S ' Shipping Forecast 2.00: 
News Tha Altarnoon PlayfSi. 3.00 
News. Funny You Should Sing . Thar 
(5|. 3J0 No Sax’ Plssne We're Lizards. 

4.15 Alice (5). 4.45 A Sideways Look 
At . . . by Anthony Smith. '5.00 Wild, 
hic. 5.25 Week Ending (SI. 5B0 Ship, 
pmg Forcast 5.55 Weather; Travel. 
6:00 News; including Sperts Hound-ue 
5.25 Deaen Island Diacs (S).'- 7JtS 
Stop ihc Week wiih Roberl Robinsoii 
(S). 7.45 Baker's Dozen -(S). 8JO 
Saturdsy Ninhi Thaairo (S). 9.45 Fowl 
Ploy. (An everyday siory ol chlekvn 
folk wiiti Barrv Paine).9.58 Waatiier. 

10.0 New. 10.15 Evening Sonnes tS). 

10.30 Soundings. 11.00 Seiches Now. 

11.30 In One Ear. 12.00-12.15 sm 
News. 

BBC RADIO LONDON 

7.32 am Good Fishing. 8.04 Lcndeh 
WoBksnd. 8.30 The Magic Carpet Com- 
pany. 940 Inaide London. 8.30 Cor'- 
riders ol Power: Members Lobby. 10.02 
All That JazA with ■ Brian Pnastlev. 
11-30 JoN Young's Saturday Show. &02 
pm Breakthrough. 3.30 The Gnat Com. 
posers. 5.00 Guideline. 630 Big Ciiy. 
.7.30 Held (he .Front Peg». B.00 Eaaiam 
Ear. B30 Good Fishinp. 9.00 As Radio 
1. 12-00-44)0 am As Bedio 2. 

L8C 

7.00 am AM with Dianne Straifling. 

10.00 Cinro Bull's Fla-lt Pkenc-ln. 

1.00 pm Tims 0.1 wiib Steve Uraner. 

2.00 Soonaleteh wuh Jeff Sulling. 6.00 
Six O'clock News with Paul Woodley. 
OM Carol Mien's Cinoms Semen. 7.00 
Coer Male with Suraah Jeahi. 9.30 Tha 
Orange and die Green; Brian King pro- 
oenta Uie sacand haH of his inuesbga. 
non into the current stale of the 
Nenharn Imland troubios. - 10410 . Dan 
Damon's NightJine. 14)0 am - Slava 
Allan's Nighi Extra. 

CAPITAL 

7.00 am Davo Cash's Bmskfast Show. 
1000 Picfc et tho Poos Yaks Two with 
Alsn Freeman. ‘12.00 Jessie Brandon, 
ZM pm Mick Browyi. 5.00. Grey 
Edwards* Soul Spscirum, 84)0 Devid 
Rodigan's Roots' Rockers. 114)0 Mike 
. Allen. 1,00 Fusions with Sctvr Coirirns'. 



RADID-3 

sm News. 7.05 Aubede (8)- 
8.06 Raesfd Revisw (S). 
r«e Rvisees (S). Ilto Mozart 
iq Frankfurt.. Eefti eondvcis 
unbar Omheetra of Europe; 
.No :40» . Violin -CanGarto K' 


CHESS SOLUTIONS ! 
Solution -to .Position No. .SS8 
1 N-KS! won at once. If PxN; 
3 Q-Q8 inate, or if BsN; 2 &eQ, 
or if Q mov^; 2 NxR. Black 
tried 1 . . . but then 

resigned sinto.ff. K-Rl wins. 
IVbite’s N- move shopped BladL'a 
own threat of IticNP. cli. 

Solution .to PreblCT .MOp ' S5B 
J R-KNl. If 1 ; ^ . K-QJ; 2 
K-R3, K.B4: 3 Q.Q4. If r. . . 
K-Q6; K-R3, KfB6: 2 Ci^ U 

■ I . . .' K-Q6; 2 Ik-Rs; K-B6: 3 
(^B4. If FxPi 3 K-SSi K.K3: 3 
(}-KN4. If KxK;3 XB3;^K?; 
S (2-K4. If K-B5; 2 JC-B3 dr B5 
.ch liad 3 Q-KNC , • 






Once again stalks the ixt^^mxxt 


smzsfisir ifean ttieyhx)vif.. 

XtOBmOFSmSRWOOD 

Wsmuchpraised series tbelTV 

• screen: Mt^elPra^ Mckol^ Gra^ 

Anthony ; 

Tohn Nettie Gemms (^i/en-anrf ??iTfa 
I^nska h^dandutsiandin^c^ 
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Bi3^cdedbvik}bea:tYow3aTam^ ffUfrl 
■ : J^exJlirPy.-EgedaS^ 

J^tncdcDramgool^' ' 
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C-t-F.. 




reports on pr^^ations for the Open Golf championship 

A slight interruption at Sandwich 

he time ff 




r g 

. • 




• •‘; \ 

, ■ ■.s. ‘ 


• 'Sprout up to 

-wnpUy featSrele^?®'! 
0* the Royal st SLif 
at Sanciwlh^f„"^“ 


Tiptoe through the 
taxation maze 


seats Will for 


.VJ. 




•• s'.* . 

'■ *'^*" 
r-.J'-’t; 


-.-people be the “*est 

it sien 

- behind the ».». 

v alSS* Dean dev^'^ en*?™ 

the success ot 3,™ 

- alten 



-, ■ *5rx‘ 


-^^aas **'« Texan 

• already emerged u an un- 


courses that “^fly. "but 


hi^ly popular 




venue waa 


r -ea*!.' - 

■■•■■r 




'»e. •*' 


• .the sbiiie «*• «ri so mat 

^Srl®£^a*s®n. Ballesteros winner. 

lit® 1*85 

' been plans have known the R and A (as usual) 

-^S SJS?^ 1®“! P®l*re- a® »uch hotel accom* 

' SSfS*i52r.S“ loeal utili- modation as it thought neces* 

■ SliiS spectators ox* 

^ while entertain- 
ment facilities have been 
.-organised in the ** tented vii. 

iiVif Ve t**w^P*^ stockbrokers 
.*and West End art dealer can 

.^ioy ample food and dnnk. as 


saiy so that the army of com- 
petitors, camp followers and 
loumament officials will be 
guaranteed somewhere to stay. 
Sandwich itself is a small town 
with narrow windy streets but 
while lacking in the sort of 
large hotels commonly found 
close to other courses there is 


the fifth hole- In the event be 
only managed to mov6 it a few 
yards, subsequently endod up 
level after four rounds with 
Bobby Locke, and lost to the 
great man in the next day’s play 
off. 

Dire predictions of lengthy 
jams — > unjustified as it turned 
oiit — kept some spectators 
away in IfiSl. But with club 
captidn Angus Lloyd and Neil 
Roach, chairman of the ctub 
championship committee both 
confident that such fears were 
dispelled last time, the organ- 
isers are expecting a record 


r-f-iv unii .. •_ _ U9 ■. — ^ — ..w— .w-w ... ibvis UTC cxpvcunK a rci 

no shortage of rooms within a. attendance for what after 


• # - ^ S 

, ■■ 


u 


•f-ax I 


'%}> 




'm V *•» • 

• * ^ 
* -«! r-^ 


their clients. 

- venue for the 
•ppen-- Championship always 

' rests wim the Royal and 
. Ancimt Golf Club, and is made 
-’usually three to four years in 

■ advance of the event All reve- 
■■ nue from the “ gate,” tented 

• village and lucrative TV con- 
.traets goes to tlie A and A as 
' exclusive organiser while tlte 

■ “ host ” club, in return for a sub- 

* stantial facility fee agrees to 
/provide a course in suitable 

condition, accepts the loss- of 
' income from green fees before 
and during the Championship, 

- and puts up with the wear and 
-tear from thousands of tramp- 

^ling feet. 

i.\ The decision for Sandwich m 
^985 was made in late 1981 


15-20 mile radius of the first ter. 

A significant cost to the club 
has been the resurfacing of an 
old highway linking nearby Deal 
and Sandwich Bay which until 
1981 was unsuitable for motors 
hut which enabled one-third of 
all .cats that year to reach the 
course. 

Poor eommunications. In fact, 
explain iia long gap between 
18tt and 1981 when Ssaidwieh 
^d not play , host to an Open 
— It was only the completion 
of the .Sandwich bypass which 
finally ended the ” lean years ” 
in 1981. 

1949. readers may recall, was 
the. famons year when Irishman 
Harry Bradshaw, unaware that 
he could have taken a fiM drop, 
jriay^ his ball “is it layed” out 


all 


: year ite fact of the'^Iast -6^ of"! broken b^e in the righf of 
'' Championship at Royal - St a broken bottle on the right of 


is ihe only modern Open venue 
south of Lancashire. Police 
signposting will start nearly 50 
miles away with a helicopter 
and radio control diverting 
traffic to the most favourable 
routes. 

First discussions between the 
B and A and the club about 
changes to the course took 
place nearly two and a half 
years ago. A new tee, for 
example, has been built to ease 
crowd controi on the fourth 
bole, the green of the short 
third (controversially. say 
some) has been reconstructed 
to remove two bunkers and 
incorporate a second tier: and 
a new tee has been built to 
lengthen -the 399 yard par four 
tenth. ' 

The dub says “The players 


these days hit th6 hall vast di.^ 
tancos. The idea is that they will 
now be fared with a shot to the 
grCfn more like the one cnvis- 
nged when the court tvas sec 
out. 

Some al Royal St George’s 
incviLibly crumble that ihc 
chanipion.fhip do^t little more 
than disrupt their daily four- 
some tfoiirballs wisely arc not 
allowed at any time). 

Mosi people, however, realise 
that staging a great event like 
the Open Ls not only exciting in 
Itself but brings prestige, extra 
visitors and a healthy influx of 
ii-:w member.s. 'Hic cumulative 
crfcct of IbSl and 10S3 has cer- 
tainly been lo breathe new life • 
into what sonic say had been ; 
a declining club. ' 

Financtall}'. Royal St George's ’ 
reckons there will be little, if i 
any. short term gain— the I 
facility icc will be largely eaten ; 
up nn necessan.' expenses to j 
bring the course and clubhouse ' 
up to scratch. 

Not every detail, however, 
can ho planned perfectly in \ 
advance. The plight of the | 
pound, for example, may force ; 
the II and A to increase its ; 
total £530.000 prize money a | 
ligurc which was announced ; 
last October when sterling was ; 
in the S1.20 to $1.30 ruage. ' 

Only the top 20 overseas 
flmshers can expect to cover 
their costs so a bigger kitty may 
be needed to entice more 
Americans across the Atlantic. 

A special significance, mean- 
while. is attached this year to 
tJie possibility that two players 
(or more) will be tied on the 
same score after four rounds, 
something which last happened 
when Tom Watson and Jack 
Newton ended up level in 1975 
at Carnoustie. 

For the first time in the his- 
tory' of tbc Open the winner will , 
not be decided by an IS-hole 
play off the following day. 
Those tied at the lop will set 
off for five extra holes of medal 
(1. 2. 9. 17. and 15) after which 
sudden death will resolve the 
deadlock. 


Money and arl: A ne^v 
fjuide re\iewcd by 
Antony Thorncroft 


WF. RE.\D that the executors 
of the laie Sir Rolund Penrose 
have “Old n painting by 
de Chirico lo the Tate (Jallerv' 
for £lm in a "private treat>' 
>.ale”: that a Renoir has gone to 
the Barber In.'^ntuie of Fine 
Arts in Birmingham " in lieu 
of tax": ii).-ii the Duke of 
Devonshire ha: established 
Chatsworih as a “ churiiable 
trust": that the British Museum 
is Trv'ing lo raise £200,000 to 
keep a Samuel Palmer water- 
colour m rhi.s country wlik-h 
has been refused .in “e.xport 
Ticence for live months." .\s 
art becomes hig business so the 
Inland Revenue exacts irs due. 

It was ever sn. .\ hundred 
years ago the National Gallery 
received a special Government 
grant io secure for the country 
pjcture’» d].sper»ed in the Duke 
of Hamilton's s.ile. In 1S94 
estate duty was formally intro- 
duced to t.ix works of art which 
were .already being .sold oiT by 
an aristocracy wilting under 
the agricultural depression. 
Scarcely a century after the UK 
had become the treasure houiie 
of Ihe world, containing the 
pickings of the Gr,ind Totir and 
following the collapse of the 
French nobility, the outflow of 
works of art had begun — to the 
new rich, the Americans. 

Today there is a compreheo- 
hesivc system of rules and regu- 
lations involving the purchase 
.nnd dispersal of works of art. 
The full intricacies are known 
to a few specialists: for most of 
us. including the owners of 
valuable goods. contusion 
reigns. To provide some assist- 
ance Sotheby's has just pub- 
lished "An outline of the taxa- 
tion and exemption of works of 
art in the UK.” and copies can 
be obtained from -34-33 New 
Bond Street, London. \Y1. 

In 30 pages the booklet races 
through those mysterious 
phrases — capital -transfer tax; 


capital gains tax (a good candi- 
date for Budget revision?); 
value added tux: e.xempitQn; 
heritage saics: export licensing; 
maintenance funds lal.so due 
for a change?!, and cliairtuble 
trusts. 

Sotheby’s fees the publica- 
tion as u child'» guide, to help 
to the ric'ji (and the not so 
rich) and their 5o]icilors. 

it IS a f.iir minded publica- 
tion to come from an auction 
house becuu.se it aiao includes 
avenues of disposing of works 
of art other than ihu salesroom. 
It give.s the impression, of 
cou.'-.se, that Sotheby's can be 
relied upon for the best advice 
—which might include selling 
ofi- one or t'A*o family heirlooms'. 

The booklet does not go into 
derail but here are some 
thoughts tor owners of sale- 
able works of an. 

• .\ny item which soils for 
less ihan £3.000 i-: exempt from 
(Capital Gains lax. collection 
of netsuke sold recently at 
suction for £25u.OOO. but since 
the great majority of lots were 
valued at under £3.000 the 
vendor paid very- little tax. 

If the family ireasures are 
jointly owned by a husband and 
wife t'ne exemption level rises 
to £6.000 — an often ignored 
advantase. Ji is pos.sible that 
t'ne Budget this monih could 
change capital gains tax. in- 
creasing the buden on short- 
term pickings but making 
things easier for those who 
have seen their unconsidered 
trifle.« appreciate greatiy in line 
with The general inflation .of 
works of art 

One second thought: a pair 
of Georgian candlesticks might 
be «plit u.o to duck the £3.000 
barrier, but as a pair the gain 
in their sale price could out- 
weigh the imposition of tax. 

• It is essentia] to have fre- 
quent valuations. In five years 
the sale price of a collection of 
works of art could rise three- 
fold. not because of any 
general appreeition but be- 
cause a few' exceptional items 
have multiplied greatly in 
value. Only by frequent vaiua- 



“The uncertainty of the poet” by Giorgio de Chirico 
which the Tate lias acquired through a private treaty 
sale from the executors of Sir Roland Penrose, with 
financial advantages to both sides. 


Tions can owners make sensible 
provision against tax. In short, 
they should regard their col- 
lections like a share portfolio, 
deciding on the pieces they 
want to keep permanently, nad 
earmarking possible items for 
sale. 

• The maximum rate of capital 
transfer tax when works of art 
arc pa&sed on in the lifetime of 
the owner is a relatively low 30 
per cent. It might be a good 
idea to give the family treasures 
to your heirs now and avoid a 
massive bill on .vour death, 
when the top rate is 60 per 
vent. 

• It is also worth con.s!dering. 
with the rapid rise in value of 
works of art. taking certain 
items out of exemption. At the 
moment if you own important 
national treasures, and allow 
the public access to them, such 
works escape tax. 

By taking an important pic- 
ture out of exemption — for 
example — you do not have to 
sell it at once — you may have 
to pay capital gains tax on its 
value. But if you then sell it in. 
sa.v. five years time you could 


ea.sity make a substantial profit 
which would ease any future tax 
burdens. 

For almost a century the 
British rich have had their 
family treasures reraorselessl.v 
eaten away by the Treasury'. A\ 
first they sold land; now they 
are having to dispose of works 
of art to pay capital trantifer 
tax. They have gained by the 
rapid appreciation of most such 
works in the past two decade; 
but only if they know* their way 
around their treasures. 

^ITiether it is befter to set up 
as a charitable trust or tc 
establish a maintenance fund; 
the chances of a private treats 
sale with a museum, which hat 
tax ad\*antages for the vendor 
and enables a national iiurtitu- 
tion to acquire an object al 
below the market price; the 
vagaries of the export licencf 
system — Sotheby's booklet 
touches on such subjects ane 
more. Jr does not attempt to gt 
into detail, but it should alert 
those who still own collectable 
objects of the pitfalls as well a; 
the privileges in their posses 
sions. 






Rugby, tea and sympathy ... by John Eitcbing 

A Strong cup for the Quins 


THIWX wd wtee IPihJg iew Coveiitiy and Leiewter at 
'When 1 started to wondbr Conndon Aoad. and a visit to 
• - tJ - - wbethar wo’d hm A Good Taa. Ixmdon Welsh for Waterloo. 

■ • Our Siiijday sidCi tocludriig two player has increased 

Btitldi LIcmis, .was about: to be jgjbQsoTShip this year to 
; •■overwh^^cd boys’ £100,000 (an increase of £5.000 


-team. 



am. on last year) bringing the total 

WWl ’ tile food wafi, delirious: provided by Imperial Tobacco 
the b«rt sponsorship began in 

and aandwiehes: And ISTS-Tfi to .over :.£600.000. Even 

since tiiir4ay. ten itears .iago^^ Arat-roiuid losers can expect 
I have 'bWn^ a- ^»eHeve^ In the about £800,. which for some of 
4mMAn»Ani-i» nf. A rtnod -Ttea. tliesinaUerclubs.isagn^thelp. 

^ Wk 


iiDpor^ce ol A, Good . Tea. 

1 thhde . the ; Barieqnbis 


The 




.,.....-oat cup began in 
was wa^y welcomed 


£be loose-bead. 

So it looks as if Bath will 
have A Good Tea at Sale, as 
indeed should Waterloo at Lon* 
don Welsh. But Z hope the men 
fimn the nortii-west have done 
their homework on the W’elsh 
fropt-xow — ptoj-sfcally one of 
the smallest in first-class rugby, 
and techniesdiy one of the most 
efficient. Jones, Bradley and 
light have the ability to demo- 
Zisfa taller, heavier, scrum- 
magers- 


As Cotmdon Road, Coventry 
tame 


a«Tb,:SdTorl5,eG«.rT5i 

tStell Gloucester (one shared) and 
. 5 a urhikt Af flie nrasoficts for 


Leicester, the side they 
beat in the third round last 
year. Leicester need little intro- 
duction: they bristle vnth talent. 
There are backs of the calibre 
of Woodward and Dodge 


Boundless 
funds of 
interest 


at CONGNOISTOYTOY-MESME. « 

L'Sanimeptf RMxsnRHRir Qi»acsgwi0jM»«iaaB_^^4^__^_ 


ROBERT LOUIS - 8TEVENSON 
obseri'ed in Treasure fabmcT 
that he was told that there 
were people who did not care 
for maps. He found this hard 
to believe, as the names, the 
shapes, and the courses of roads 
and rivers were “an inexhaust- 
ible fund of interest for any 
man with eyes to see or two- 
pencewerth of imagination to 
understand with.” 
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So what of the prospects im 

mw t •, V ’..nin.rnif toDioTTOw's othCT matchos? It's 

Haxleqains have Miwed desnlte their 


(very much a players* captain 
and T 


the north. 





defeating i>aui. who ueiu 
such e wealth of talent. John 
Hall in the Bath back-row is 




^together -Sale and Bath, 

• year’s winners, at. Brooklands, 
a hCdlai^ tnwle between 


CHESS 

LEONARD BARDEN 


too. with that once-capped 
barrel of a prop. Chilcott. on 

world, who lost three games. 
IMS Hodgson, « 

Watson, all aged 21-^. did well 
without breaking through to the 
top ranks. But there was a sigm- 
ficam English success m the 
perfonnance of David Norwood, 
aged 16, who became one of the 


of England) and Underwood. 

Coventry, who last won the 
knock-out in 1974, might just 
pip Leicester, but it will be a 
doeemn thing. There will be an 
interesting duel between Steve 
Brain, the current England 
hooker, and Peter Wheeler. 

The semi-final line-up could 
be Bath, Waterloo, Coventry and 
Gloucester. The matches are due 
to be played on March 23 ivith 
the final on April 27 at Twicken^ 
ham* 






aged 16, who became one oi me 

• iimderSTANDABLY, it was world's youngest internationd 

- Sl^reseiice of Monsters in the masiem 

London docklands that attract^ ever IM to Short. 

• most interest to the recent Spraggetts risi^ 7^^ 

ramniohwealth diampionship, highlighted in. this column 1^ 

■ SS^d^mSrSis c®“- weeklrilh his brilliance at toe 
Mtera aiid teJSted by the LDDC aRC Young Masters. He pre- 

-Novag Moiteter y *• are prot^ tion PlajJ.f.yJL'Sf* ^hy ?Sw 

■ S’®i,SikSS”nSt”chriImas. Sers no^®fend toe ^ho- 

■ 34/11 ^Bd’ 2 ?/ll. they per- 1930s. Black's P® 

bSS; » Bi«k- 

- Ol^onent. then hard fch ca«da). B ■ 


P— QRA P— QR4? 

White's dominant knight and 
rooks provide a clear edge, but 
is a better defence. 

23 NxB, QxN; 23 PxP. RxP; 
24 R-A7, R-K 2? 

P— B4 should be tried, when 
White increases the pressure by 
P— KR4-^6. 

25 R— Q8 ch, K— N2 (if B— 
Kl; 26 RxR ch. 27 Q— N3 ch 
and 28 Q— NS); 26 R— K8! Re- 
signs. An elegant crosspin 
fini shes the game. ' 

POSITION No. 558 
■ iUtCEmiiiBn) 

r td Era 


i?n^B'u'aOO 


raneiiiraiB 


I gave a nara fcanaaa)- - 

trihe'm«ter D.^^- 



mng, who dined, 

‘‘“ST'thV Sampio»MP. 

the EDBlish aS a 'Lii ■ H P-Om. P- 


UTEdOniH)) 

T. Caiafas (Nigeria) v I. 
Thomaa (England), Nav^ 
Conunemwerith cbampionslup, 
London docklands 1983. A 
effu s in g position to assess: 
Black is the exchange for a 
pawn down, but has an attack. 
What should White play next, 
and how should the game go 7 
PROBLEM No. SS8 
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COLLECTING 


JUNE RELD 


And Oxford philosopher and 
physician Robert Burton de- 
manded in The Analomy of 
Melancholy (1621): "What 
greater pleasure can there be 
toah to view those elaborate 
maps of Ortelius, Mercator, 
Hondius etc?" 

These three were among the 
really big names of 16th and 
ITth century' mappina- Their 
maps recorded the great 
explorations -and ihe spread of 
colonisation of the European 
powers but ornamentation was 
often as important as 
geographical contont. Some of 
their work was published in 
atlases, some went into travel, 
geography and scienee books. 

Apprccietinn of old maps as 



Woodcut map of the world framed in a jester's cap. 
C1575, from Rodney W. Shirley’s The Slapping: of the 
World — Early Printed World Maps 1472-1700 


Intrinsic works of • an has 
increased enormously over ihc 
last five yeara. but prices have 
levelled out considerably since 
the peak of late 1976 and the 
early 1980’s. wheo maps were 
being bought as an alternative 
investment. 

"The boom was fuelled by 
people whose sole rea.son for 


buving was investment." says 
Jonathan Potter, who has a 
galleri'-in Graflon Street. Wl. 
" Now maps are being bought 
sensibly, both as a hoM^y and 
a long-term investment." 

His new catalogue, f'ine. 
Decorative ond Bare Old Siopa 
(£6, or $15 overseas), has 
everything priced. About £22 


to £60 bu 3 's detailed plans from 
John Snype's 1720 issue of 
Stowe's Survey of London, 
which shows how, despite 
nearly 30 years of change, re- 
building and the Blitz, many 
street and alley names still 
exist today. 

Nicely decorated county maps 
from Bedfordshire to York- 
shire. vary from £30-£220, de- 
pending on condition. Rather 
special at £680 is a sea chart of 
Sir Robert Dudley, Illegitimate 
son of Robert Earl of I-elcester. 
(Dudley, and explorer and one- 
time commander of the British 
Fleet, later turned to design- 
ing and building ships). 

Yasha Beresiner, who has a 
galler>’ In Camden Passage, Nl. 
admits that the saviour for 
dealers has been “ toe double 
market." where maps have been 
of nearly as much interest to 
the casual buyer of decorative 
items, as they are to the dedi- 
cated, academic collector. 

As founder of the Interna- 
tional Map Collectors' Society, 
with its thriving membership 
of 440 (subscription £13 a 
year), he know.s that collectors 
are on the increa.'<e. 

A useful barometer of prices 
is Yasha Beresiner’s book 
British County Maps Refer- 
ence and Price Guide (.Antique 
Ck>llecTors' Club. £25), with its 
annual revision lists, and ad- 
vice on how to start a collec- 
tion. 

Rodney W. Shirle>'’s The 
Mapping of the World — Early 
Primed World Maps 1472-1700 
(£65 from the Holland Press, 
37 Connaught SfreeL W2). is 
an unrivalled reference, both 
for identification and compari- 
son. The sourceof an item, be 
it a book, wall map or loose 
sheets, is given in detail. The 
cantions reveal that, properlv 
studied, maps are nev'er dull. 


The enlightened eye will spot 
tempestuous vistas of Greet 
Gods and goddesses, volcanoes 
lusty windheads. smoky cloud: 
and strong ocean currents, evei 
the fine rigging on sailing ships 
In Sebastian Cabot's ellipti 
cal map, Antwerp 1544, en 
graved on copper in eigh 
sheets, there are conquistadore 
fighting Indians in Peru, 
splendid tent of the Grea 
Itoan, polar bears, and a larg 
jaguar or cougar. Yet a 
SWrie)’ observe*, the map i 
strangely inexact. 

“ liie Mediterranean Is mud 
misshapen, the British Isles an 
verj’ poorly rendered and Scan 
diaavia is little better drawn 
. • Iceland, too. is shown al 
most due due north of Scot 
land." 


Best in port 


VINTAGE PORT prices «i 
Christie's latest wine auctiot 
continued the recent rise anc 
were generally above estimates 

.\ single bottle or Graham’i 
'27 went for il20 and a case M 
Taylor's ‘35 for £1.400. The ’45: 
range from £1.750 a dozen fot 
Taylor. £1,300 for Graham. 
£1.050 for Croft and £720 foi 
Ferreira, .-tmong the 'Sas Taylbt 
sold for £680 a dozen. Cockburr 
for £440 and Quinta do Nova] 
for £420. 

Noval is celebrated for itil 
nearly unique '31 and a single 
bottle at Christie's readied 
£350. Jt is also famous for it.i 
few vineyard lines of ungrafted 
" national " vines, and a single 
bottle of ‘47 made £200. a case 
of the lesser known '62 went foi 
£1.200. and another of the ‘St 
for £620. 


Edmund Penning-Rowsell 


Pleasure in the potato patch 


MANY of the potatoes that are 
still popular were introduced a 
great many years ago. Duke of 
York arrived in 1891. Epicure 
in 1897. Sharpe’s Express in 
1901, Majestic in 1912, Doon 
Star in 192$ and Arran Pilot 
in 1930. There is nothing wrong 
with age provided, vigour has 
been maimained but with 
potatoes, which are mainly 
propagated by tubers, that is 
not always easy because rirus 
diseases are readily passed on 
from one generation to another, 
so gradually weakening the 
whole stock. 

There are methods of over- 
coming this. One very good 
oarlj' potato. Toremast. was 
grown for seven years from cut- 
tings as a result of which it is 
now much healthier and more 
prolific. The old salad potato. 
Pink Fir Apple, introduced in 
1850, is another that has under- 
gone a special selection process 
to improve its constitution and 
many gardener who appreciate 


GARDENING 

ARTHUR HELLYER 


its unique flavour will be 
delighted to plant it again even 
though it can never be a really 
hea\T cropping potato. But 
stock is still scarce. - 

.'Vsmer Seeds of .-^sb Street. 
Leicester, have been using the 
micro-cutting technique to pro- 
duce disease free stocks of 
numerous potatoes including 
King Edward, Drayton, Pent- 
land Squire. Desiree« Maris 
Bard, Majestic and Edzell Blue. 

Just a few retailers (1 am 
told they number twenty in all 
but I do not know their names) 
have seed Tubers of Jersey 
Royal, the variety that gave 
Jersey its enviable reputation as 
the producer of the world's 
best-flavoured early potatoes. 
However, in all honesty I must 


add that when I have grown thU 
variety in Sussex it has never 
lasted as it does when .grown 
in Jersey and friends have had 
similar experiences in other 
counties. 1 do not know what 
makes the difference but I think 
it must be connected with soil 
or climate or maybe a combina- 
tion of both. 

Last year 1 grew Pentiand 
Javelin which is a relative 
j'oungsler. as it was not intro- 
duced until 1962. It performed 
well in a dr>’ season {but be- 
cause my soil is heav>‘ it did 
not dry out so badly as some) 
and 1 was able to go on digging 
from midsummer until October. 
Javelin is listed as a late first 
early, which seems a contradic- 
tion in terms, hut it does gain 
size quickly and then go on 
getting heavier more slowly so 
that it pays to dig it over a 
long period. It is a nice potato 
to use in the kitchen. Smooth, 
while-fleshed and lacking in 


eyes, but I do not rate its 
flavour highly. 

This year 1 am trying Mar- 
fona. thanks to an early release 
from Marshalls of Wisbech, who 
will be introducing it next year. 

Marfona is a large white 
kidney-shaped potato that looks 
attractive, but I shall need to 
back it up with an early variety 
to give me my June-July crop. 
Maybe J will try Wilja. another 
Dutch variety of which I have 
heard excellent reports, li is 
another kidney potato but wilh 
golden hrow'n. somewhat netted 
skin, and pale .vellow flesh. It 
is said to be equally suitable 
for steaming, boiling, roasting, 
chipping and baking. 

Or I may pick on Maris Bard, 
which was raised at the Plant 
Breeding Institute in Cam- 
bridge. It is even earlier than 
Home Guard, oval with shallow 
eves and very pale cream flesh 
and has an enviable reputation 
for production. It is vers* sus- 
ceptible to potato blight, but as 
does not usually become 
a serious threat until late July, 
it should he possible to get the 


whole crop dug before there ii 
any need to spray protectively. 

A'ewcoraers not ver)‘ likely te 
be found in shops and garden 
centres but available froa 
specialists such as Marshalls. 
Phoenix Distributors. 15 Great 
George Street. Bristol and Farm 
Seeds (Potatoes) Ltd. Downhan 
MarkeL Norfolk are Romano 
Croft, Drayton and Duntuce. 

One of the parents of Romanc 
was the very popular lat< 
potaioe Desiree. Both are rec 
skinned but Romano is ready 
for digging a little earlier. li 
was produced at the Scottish 
Plant Breeding Station and is s 
white skinned, early maincrop 
potato which stores exception 
ally well. Drayton looks lik( 
Kins Edward but can be du: 
earlier and is said to be mort 
reliable. Dunluce is very earls 
and a good potato to grow in i 
frame or in Ihe greonhou.w 
ciihor in a bed of soil or ir 

pois. 

It will be seen that tin 
pleasures of one-up-manship an 
to he found even in the seem 
ingly prosaic potato patch. 


White mates in three moves 
at latest, against any defence 
(by V. Kopaev). An obscure, 
ingenious key offsets White's 
massive lead in material. 

Solution, JPage 13 



The VUestwQOd IS Bntoihs best selling ond Ihe only Bfitito 
made garden tractor n Iranslomts hours ot herd vjork mlo o 
stioit ond enn^bte drive - ointng towns ond poddoclrs with 
equal easel The NfW lowngroomer keeps large lawns hsoffiiy 
ond beautiM - wimoul expensivR and evhausiing.-work. 

Btjv 0 wesiwDOd traclor NOiV and get a FREE Lowngtoomsc 
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Send for detarts of ftiis SPECIAL OFFER. 
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hnancialumes 


BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
telegrams: Finantimo, London P54.Tei6x: 8054^ 
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Now the real 



aiR BERN.U?D COBKFELD, 
when he was head of Investors" 
Overseas Sen-ices, used to ask 
joh applicanti fsr i>is selhAS 
force one simple question: *' Z>o 
you sincerely want la he rich ?” 
Now Mr Corofeld was not a 
reputable businessman, as most 
readers will remember; 10S 
subsequently collapsed in a 
major scandal. He wa;: no fool, 
tbougli, and he knew that most 
people, fared with the reai 
choice — the work, the risks, and 
in his enterprise the easily- 
subdued ronsclence required to 
get rich, would have to answer 
“No.” Comfortable, yes; rich 
— ^well, not if it means discom- 
fort. . 

And what, you mav he won- 
dering, has this got to do with 
the price of co?i ? Quite a lot. 
as we may discover in the 
months to como. Mr Ian Mar- 
Qregor has now won the 
Oovemment's fichr— a power 
struggle that began 12 years 
ago and seemed lo.st by Mr 
Edward Heath in 1!174. 


Forget solidarity 


This, howe^-er. merely dears 
the ground for the battle Mr 
MacGregor wanta to fight — or. 
if it ran he done peacefully, for 
the questions he wants lo pose. 
Do the miners sincerely want 
to be rich? Ho has a plan for 
a decentralised indu.stry, re- 
warding performance, in whicli 
face workers at the potentially 
productive pits could within a 
short time be earning not an 
increase to keep up with infla- 
tion. nr the sort of 30 per cent 
rise the railwaj-men liave now 
rlaizned (showing again th.it 
one battle does not win a war), 
but two or three times their 
present wage— the sort of 
mope.v a finance director in a 
medium-sized company would 
grab for. 

But to get it. they would have 
to forget about national soli- 
darity. about equal treatment 
for the retired face workers on 
tile surface, about preserving 
mining jobs and communities 
where the seams are running 
out. 

Now this is exactly .the klnd-of. 
revolution, leading to hijtii pro- 
ductivity and high pay. that Mrs 
Margaret Thatcher has some- 
where at the back of her mind, 
and sometimes nearer the front. 
It can be done in some com- 
panies in tbis eountr}'- for 
example, the Jaguar experience 
has shown. It can be done In 
whole communities: the authori- 
ties in Singapore use wage pre.s- 
Eure to keep entrepreneurs up 
to the mark, and squeeze out 
low-paid, low productivity work. 
But it is a veo’ difllcult thing 
to do in a largish country with 
bad habits, and the Govern- 
ment. too. is sometimes tempted 
to opt for . the comfortable life. 

It's like the legendary Irish 
remark: you can’t get there 
from here. For one ihir^. ris- 
ing efficiency' — especially when 


industry has been drastically 
" overmanned— eredtes large-scale 
unemployment to start with, and 
the time-scale is long; so the 
'Gorerament is driven to stress 
the importance of low-paid jobs 
until the high-paid- opportuni- 
ties' come along. Unfortunately, 
“Do you sincerely want to be 
poor?” is a distinctly uninspir^ 
ing question, so the Government 
loses political momentum. 

Revolutions are not made by 
Governments which follow 
rather than lead public opinion 
— and especially not Britteh 
pubbe opinion. The British 
have a strong prejudice in 
favour of the peaceful life. To 
expand a . tittle on a thought 
from Mr Michael Frayn, they 
will defend the right to with- 
draw your labour, and no doubt 
the right to manage, too: but 
they draw the line at strikes. 
It fs not surprising, then, that 
mini.’ders offered several oppor- 
tunities for a fudge during the 
strike. 

The question being posed to 
the coal industiy is one which 
ministers must sometimes long 
to pose again to the country: do 
we want to push forward to the 
standards of efficiency, enters 
prise and wealth of otl^ indus- 
trialised countries? It is this 
positive side of Thatcherism 
ivhich has almost been forgotten 
in the .struggle to slop inflation, 
cut public spending, and price 
people into jobs. 


Maxinumt stimulus 


This frustration no doubt ex- 
plains why Mrs Thatcher’s 
admiration for what the U.5. 
has achieved — and the popu- 
larity it has won for the 
President — is now so mudi 
louder than her criticism of the 
means used to achieve iL Until 
only a few weeks apo. ft coufd 
have been expected that Mr 
Nieel Lawson would have ex- 
ploited every hopeful projec- 
tion and every form of 
window-dressing .to apply the 
maximum supply-ride stimulus 
— that is. tax cuts, not spend- 
ing-r-in his coming Budget to 
get the momentum restarted. 
Even now, with the dollar a 
little ‘wobbly rather than a 
financial juggernaut, he mfehr 
recover some of This nerve (and 
Tnu«t surely wish too that he 
had nicked the latest possible 
dnv in April). 

The odds reoialn long, 
though, that he will he cautious, 
hopina that sterling deprecia- 
tion will achieve what he dare 
not assist: and the public mes- 
saae will he familiar, but de- 
pressing. The Government may 
already be concluding that the 
hostiV electorate does not .sin- 
cereTy want to be rich; hustling 
can be left to foreigners. What- 
ever Mr Lawson feels able to do 
in in days, he should at least 
say enough to convince us that 
the Gnvf*rnment does not think 
the public is right to be so pas- 
sive. 


L ike a giant supertanker 
negntiatiag a pfUticulariy 
delksate tunu.tiie U.S. pro- 
perty abd casualty insurance 
industry is now tr^ng to pull 
away from the standbmk that 
has been threatening -tfsaster 
for - the pasttwo yeare. 

This is of vkal sigOEfieagee 
for insurers in thf UR, where 
three famous seioes this week 
reported their, wont results for 
decades. Geoer^'Acddeitt and 
Royal Insurance just* managed 
to scrape together pretax 
profits of £3.9m and £11.3m 
respectively. But .Coounercial 
Union tumed in a thump in g 
£72.8m inre-tax loss. 

The root of the pnAlem in 
eacb case is the United States 
where Ml -tibuee companies are 
greatiy exposed. 

But if the expoience of 
domestic U.S. iosuraas is any. 
th^ to go by, there may be a . 
glimmer of ht^e on the bortzon. 

Then is evidence, particu- 
larly in the form of higher 
prices, that the big U.S. insurers 
may have changed direction 
just in time to avert a major 
wreck. But there is virtual 
unaoimlty that they still &ce 
a further 12-month haul be- 
fore they move bad: into any- 
thing like healthy profits. 

Since 1930, the cooq)oslte In- 
surance sector has been turn- 
ing up steadily larger under- 
writiz^ losses, cuhniuting last 
year in its worst results since 
the infamous San Francisco 
earthquake of 1906. 

According to Wall Street 
estimates, the industry was 
operating on such unfavourable 
terms in 1984, that the' big in- 
surers were paying out 31.17 in 
claims and expenses for each 
dollar they took in. Indred in 
some seriora, such as medical 
malpractice, the companies 
were having to spend almost 
$1.60 for each dollar of pre- 
mium income. 

Even worse, however, was 
tiiat for the first time in 


Record insurance losses 


At last- the 


U.S. tide 


may be 


turning 


Terry Dodsworfh and Paul Taylor 
in New York look at the 
industry’s dramatic problems 




\U 


Problems compounded 
by weather-related 
series of disasters 


decades, investment income 
failed to make up for the losses 
on underwriting. As a. result 
the insurers were left with an 
overall operating loss of about 
S4bii. At the net profit level 
the industiy just shout managed 
to break even — but only after 
asset sales and what Wall 
Street describes as some • deft 
use of “ creative accounting.” 

The roots of the industry’s 
problems can be traced back to 
combination of price der^la- 
tiou and excess caparity. Start- 
ing in the ]ate-1970s, these two 
factqnt came together to pro- 
duce the fiercest prieiog war the 
•U,S, insurers hare seen^ This 
forced down premiiun rates. -td 
around 40 per cent below ibe 
level which is considered by the 
sector’s supervisory authorities 
as a reasonable level to ensure 
Its underlying health. 

The problem was compounded 
by an exceptional series of 
weather-related disasters, and a 
sea change lo the legal eoviroo- 
ment Over the la.st few years, 
insurance companies have been 
faced with rapidly escalating 
settlement costs in a wide 
variety of cases involving 
environmental and occhpationM . 
health hazarcte (notably asbes- 
tosis claims). 

It. was not until the middle of 
last year that the industry 
began to take the first steps to 
put its house -in order. By that 


time, the insurers had been 
shaken by the fact that two of 
the major composite companies. 
Fireman’s Fund and The Hart- 
ford, had been forced to bolster 
reserves and thus report yawn- 
ing losses. 

A« the effects of these shock 
measures- rippled through the 
sector, the insurers began to 
push up prices— and see them 
stick for the first time. 

Mr Jay Brown, Fireman’s 
Fnnd chief financial officer and 
executive vice-president, says 
companies looked at their ratios 
and saw that they had 
deteriorated well beyond any- 
tl^g they had experienced in 
the past “All of a sudden.” he 
adds, “prices took off like a 
rocket” 

In some commercial lines, 
policy holders are now facing a 
second round of price increases 
that win have 'lifted their 


premiums by as niueh as 40 to 
50 per cent since the start of 
last year. The price rises have 
iieen most dramatic in those 
areas tike general Uabilit}* 
insurance and medical mal- 
practice where the indus^ has 
been particularly badly hit 

“ We are going to have fo 
have another round of price 
increases "before we see the 
financial results we think are 
adequate.” says Mr (^leb 
Fowler, chief financial officer of 
Cigna. 

Several factors have under- 
pinned this upward price 
momentum. The first was a 
sharp increase last year in the 
cost of reinsurance, which all 
the composite insurers use to 
lay off some of their larger 
risks 

Second, the profit squeeze 
began m force through the 
capacity reductions which 


insurers normally anticipate at 
the bottom of the underwriting 
cycle. 

One of the unusual features 
of the insurance crisis of the 
past few years has been the 
abnormally high level of real 
interest rates. Healthy port- 
folio profits have encouraged 
players to stay in the market 
long after they would normally 
have disappeared. Last year 
the swing finally caught up with 
them. A record 15 companies 
sank Into insolvency, while 
companies were forced to cut 
capacity in all areas — many of 
them withdrawing from certain 
lines entirel>’. 

Indeed, senior industry offi- 
cials have now begun to talk 
of a capacity shortage. Mr 
Daniel McNamara, president of 
the Insurance Services Office, 
says that the capacity shortage 
could be “severe even under 


verv reasonable assumptions.” 
He ‘predicts that the property- 
casualtv companies would be 
unable, to write $62bn of poleu- 
tiaJlv available business over the 
nest three years. 

On the other side of the 
recovery equation, insurance 
companies have begun aggres- 
sively cutting costs, mostly by 
closing offices, sacking agents 
and trimming staff. Continental 
Corporation, the nation’s fifth 
largest publicly-owned property- 
casualty company, . purged a 
quarter of its agents— 1,750 
people in all— last year. Mr 
Jay Brown says Fireman’s'Fnnd 
reduced its property and. 
casualty workforce by 1,300, or 
10 per cent, as part of. a pro- 
gramme to cut annual costs by 
STOm. 

Up to a year ago.' ma^' 
insurers were unwilling'to take 
these: drastic steps because of- 


the fear of~loshig volume .and 
market share. With the buoyant “ 
economy .now - gmmrating new 
business and available izisi^' 
ance capac^ in decUue^ it 1^ ) 
been- much- easier' for .chief 
exeentives to insist on seardung - . 
oufquality ntiier than qrastity. . 

In a six^iisihg number of 
the very' | large companies, 
including ... Aetna, Traveler:^' 


Tbe buoyant economy 
is now generating , 
new business 


WHY THE UK MARKET ALSO TURNED SOUR 


ATTENTION THIS week has 
been focused on the bloodbath 
in the U.S. insurance msrket 
— but conditions elsewhere 
have also been getting rougher. 

The UK. which used to be a 
Haven of stability, has deterioi^ 
ated fast in recent years. 

Commercial Union lost 
£91.6ni in iU domestic market 
last year — more than double 
tiie previous year’s loss^. 

(Opacity has expanded rapidly 
In tbe UK as a result of increas- 
ing international competition. 
British companies have reacted 
rigourously to defend their 
position and the competition 
has been exacerbated by the 
country's poor economic per- 
formance. 

. Premium rates for commer- 
cial buriness have been slashed 
as companies endevoured to 
retain busines. Hr Tom Roberts, 
General Accident’s general 
manager for tiie UK. sa.vs tiiat 
certain rates werq cut h.v as 
much as 30 per cent. 

Tile competition subsequently 
spilled over into the UK per- 


sonal insurance market as 
domestic' companies, unable to 
expand in the commercial 
sector, looked for other oppor- 
tunities. 

On top of these competitive 
pressures, UK insurers have had 
to contend with bad weather 
and a worsening crime rate. 
Both factors have ao adverse 
impact on the undeiwriting 
account Last winter's severe 
weather pushed the cost of 
property claims on tbe XIK in- 
surance companies up by £175m. 

As if that was not bad 
enou^ subsidence also became 
a major problem. Mr Roberts 
states that k now accounts for 
13 per of tbe cost rating 
for buildings insurance. 

Tbe rapid escaiation of 
burglaries has given Insurance 
companies i^or headaches on 
theft claims.' 

For some years high interest 
rates iq the UK enabled insurers 
to offset underwriting losses 
with rising iavestinent income. 
Ml that UK bii.Mness overall still 
niana^d to show a profit 

But last year was the year of 


reckoning . Faced with moimt- 
ins underwriting losses, 
insurers began to' edge their 
rates higher. 

Mr Alan Horsfold. Royal’s 
chief executive, says modestly: 
“ We saw some price firming on 
commercial lines In 1984.'.’ How- 
ever. these increases — averaging 
around JO per cent— have 
tended to be confined to the 
poorer risks. 

The premium recovery In 
commercial, lines is only just 
starting in the UK “aided by 
a very tough reiitsurance oe- 
gotiating season” accordtns to 
Mr Horsford. 

On tbe personal side, insur- 
ance companies like tbe CU 
made swingeing increases in 
rates for contents insurance 
last autumn, in reaction to ris- 
ing thefts. London and other 
inner cities saw rates doubled 
and trebled. 

On building rates, companies 
facing the competitive pres- 
sure from building societies, 
are inching rates up from 15p 
tn I6p per £100 sum insured. 
Mr Cecil Harris, CU's chief ex- 


ecutive admits “ the increase 
is inade'quate. but this is a 
nationally rated eJaas of busi- 
ness.'” 

Motor insurance remains as 
competitive as ever. GA. CU 
and the Royal have all been 
making premium increases — 
though GA has paid the price 
by seeing its portfolio shrink, 
significantly over the past twoi 
. years. Any recovery in the 
motor accoant last year was 
stopped in Its. tracks by a rise 
in claim niimbera . In -the 
autumn- ’ 

'iiiis should be a less dis- 
astrous year for UK iiisurers. 
if only because the- edhter has 
been less severe than the last 
one. 

But once a recovery gets 
under way,, companies will 
again start fighting- to claw 
back market share. Ah industry, 
which used to make -comfort- 
able profits in a carteMike 
marketplace -is having to face 
up to the fact that competition 
is here to stay. . s 


Eric Short 


Crum Ir 'Forster, and .fireman’s 
fund, 'this fresh drive .for 
profitable business has been 
accelerated by an influx of . new 
senior managers 

Wail Street has been signal- 
ling the changed profit pros- 
pects of -the. indus^’ for the 
past six mottth.s. First Boston 
says that since tbe middle of . 
November, the market price of 
16 of the leading U.S. insurance 
stocks has gone lip. by an aver- 
age of '16 per cent against, a 
7.5 per cent gain in the B and P 
400 index. 

Bat virtually no one in the 
industry believes that it will 
be plain'sailmg from now -on. . 
•Ur DeRpy. Thomas, chairman j 
and chlleC ..featocutive of ^the 
- Uartfoid. s;^ the recovery Will 
'be patc^;:!'adaou^ the i^s- 
'pe^ Tot more resy 

tb^ fOrifSRe time.” 

' Others; lfi£ Jay Brewn insist v 
4hat tiie ^NuStry still does, mot . 
recognise the severity of its 
problems. He 1)61181*68 operating 
losses ^ 1685 will' actuidly 
prove V be higher than last 
^r; that there will be more 
insolvencies and that reserves 
remain inadequate. 

At best ' most analysts are - 
warm'ng- that it could be 1986 
before - the property - casualty 
sector begins to show any. real 
profit improvement" ':' 



li’fe joast 
p's-bsidie 


Some causes o( 


unemployment 


From llfr P. Brookx 


■ Sir. — Mr A. Scott lFebruar\' 
2S) is correct in Ills view that 
. high wages do not produce high 
I levels of inflation. One. need 
i only look at tiie whole spectrum 
of national economies in the 
world to verifi’ tbis fact High 
unit labour costs, hanvever. do 
produce high mtlalion and uiti- 
mately high uncmploN'raciil Mr 
Scott is wrong to villify manage- 
ments who attempt to achieve 
satisfactorv' levels of unit laboMr 
costs by means of mcoiiiive 
schemes if tiiey have tried other 
means and failed. There is 
surely nothing wrong in paving 
the highly productive more than 
the moderately productive, .^s 
has so ohen been said, unem- 
ployment is fuelled b}' the act 
of pncing oneself out of a job. 
not tlirough high wages but 
through demanding payment too 
high for the level of produc- 
tivity achieved. This applies at 
all levels in industry' and com- 
merce. 

P. R. Bracks. 

61, Kinpv Rood. Berkhompsted, 
Hertfordshire. 


risk on the extra 600 shares, a 
, risk akin to that of a bear sale, 
; In my view, the simplest pro- 
tection for the small BT holder 
is the purchase alone of a traded 
put contract. 

! Keith Tunstall, 
j 39. Grorc Street, 
j Leoiuin>7(on 5pa, 

IVarirrcbsiiire, 


Diesel engine 


CaiS options 
cantion 

From Mr K. Tunstoll 


Sir,— May I add caution to 
.Clive Wolman's stratagem 
r?Iarch 2) of writing call 
notions and simultaneously buy-, 
ins pul options to protect a BT 
holding retained for the perks? 
A surge in tbe BT share price 
might result tn the vail options 
being exercised sgainst the 
wnter. 'This could force an 
early sale cf Uie shares with 
forfeiture of the attaching 
the very event the 
' stratagem wss- designed to 
prevent. The minimum unit 
that can be traded is one con- 
tract representing options on 
1.060 of the underlying share:). 
It would not therefore be 
pcsslfcle. as stigge^ned m the 
article, for a holder of only 400 

FT.to_ttT(fo 


economy 

From Mr D, Broome 

Sir, — If Mr Davies (March 
3) had told us more about the 
current economics of refining 
light and heavy fuels instead of 
making generalised statements 
about the relative efficiencies of 
diesel and petrol engines, we 
might have been able to under^ 
stand, if not sympathise with, 
tlie apparent ripoff by the oil 
companies in equating the 
prices of Derv and petrol. 

./Inj'body who lias studied the 
I indicator diagrams of compres- 
sion and spark ignition engines 
will know that the diesel cycle 
offers 30-40 per cent more poten- 
tial efficiency' in terms of useful 
kwh per calorie. Indeed, the 
efficiency of a petrol engine is 
largely governed by its com- 
pres.vjon ratio, which is limited 
by the detonation point. No 
piston engine uses petrol except 
I where the limitations of rhe 
diesel makes such profligacy 
essential. 


Lettei^ to; the Editor 


The official urban figures. flat- 
ter Tjie petrol engine as they 
include accelerations ud gear 
changing -not necessarily used 
on a diesel — 1 get much better 
figures (ban. these - in town, 
Diesels are also not as sensitive 
to load — I returned ah overall 
mileaxe per gallon of 46 on a 
S.OOO-injle trip to Portugal -with 
four up and a roof rack full of 
kit 


My Peugeot 5(13 1S06 ec 
Estate can be compared with 
the identical petrol version at 
1300 cc as follows (T give both 
official figures and carefully 
monitored figures from mixed 
usage). Tbe table shows per^ 
centage tables of sav ing s both 
per gaUon and per kilo using 
Mr Davies' density figures. If 
■we priced by weight, the 
sayinp would still be substan- 
tial. but I suspect that this is 
not the sole cost at the refinery! 


Camcs'ls^n 3l and evtfcl 

Peugeet 305 £Btals4 


Pairsl Diaae' 

C«n«snt fnph 45.S 61.4 23.5 22 0 
Cvrstant 75 mph 33 Z 43.S 23.5 ZOlS 
L'rb#'! cycle ; .... 30.V 4^8 31.8 27.0 
Recerded us* . S3.0 '46.0 27.0 26.S 


Mr Davies suggesto that there 
is further development poten- 
tial in the petrol engine. In 
fact, the’ “rtretch.**- for small 
high speed diesels is just be- 
ginning, with the first direct 
injection engines coming to the 
market, and the poasibUity of 
more smplUsticated ■ electronic 
controls to replace the. largely 
mechanical systems currently in 
use. The world cannot afford to 
waste precious calories in' pan- 
dering to a style of driving 
rather than efficient transport. 

One need not ' take - too 
seriously Mr Davies’ dire- warn- 
ings about environmental .re- 
ririct.tons— smaller diesels are- 
not either noisy or smokey, and 
there is a way to go yet in 
imorovemenL •' 

One hopes that tiie Chancel- 
tor will respond to the attempt 
by Of! compatiies to rig..the mar- 
ket by substantially increasing 
the relative 'wei^t.af taxation 
on netso!. 


Derek Broome. 
Potters End, ‘ 

Mffnre Ashhq, 
Northampfon. 


Capital gains 
tai 


FromSfr .i!ir..Mont9din€nr . . 
fl ,-y divp. iVSiImnnV iiriJct*. 


reference to the original gams 
tax introduced in 1962 without 
describing its provisions, which 
were in essence that any proAt 
on shares iukI second properties 
taken witliiu six and 24 months 
respectively of piirebase should 
be assessed as racome. It was 
not only eminently fair, but also 
(and perhaps more lo the point) 
manifestly straiglitfonvard both 
to compute and to collect 


Saturday when he describes ^t 
as, the DOC. The DOC may be 
a genamc o^nisation. but the 
DRO is a dub which caters for 
tlie fuff spectrunl of British 
skiers — from yoimgsters learn- 
ing to rare under the. guidance 
of. among others, Darina (^lica. 
tbe only Br/fisl> skier to get into 
the lop six in any alpine event 
in any winter Olympic Games 
since Uie war land she was a 
member of the DHO at the. 
time) to those who want to 
; escape from the overcrowded 
pistes into the mounlains m 
which the sport is based. 


As one who Tqient nine years 
establishing, with tbe Inland 
Revenue tbe liability under the 
present tax arising from tiie 
sale of a holding in a pnvoto 
company. I speak with some in- 
sight into the volume of work 
entail^ in ifa admi&istrat'ou 
IVhen that devoted to its 
evasion is also taken into 
account, it must surely rank as 
one of the most inept and 
coiu|ter^productive . taxes ever 


And as for Wwigen; tbn*.«s nf 
IIS who have tried Hw. modern 
French resorts which, alas, sn 
'often rwienible aJrj^ori toiilfl. 
ings. have retiirnwl to tVengen 
after a lone absence lo .find Huit 
inflation ui .Switicfland h-«s 
been so rntp«n»ned that prices 
for (he Lnshsh arc now as 
! reasonable as anv in the Alps 
1 — and *hc variety of skimg is 
I unsMrnaM'f-H Add lo ihai a tra- 
; ditionai -md rar free village, 
and !• IS !i« wonder ihnl Thom- 
son shipped a clntcb nf iourna- 
ii.«ts, incindin? AS. to discover 
11% aitrections — attractions 
that bring back the young and 
fast as well as the old and de- 
clining to a resort which has 
now become our favourite. 


allowance. Furthermore, tbe 
imtiai aUowance will be avail- 
able for some time yet for 
properties located in ente^rise 
zones. There is no restricUon 
on tbe size of the properties 
located in surh areas, and they 
may in some cases offer better 
prospects of capital growth 
than very small industrial umto 
(up to 1,250 sq fi). 



. . ’cannot recall that any 
serious criticism was made of 
the ■ original tax on grounds 
either of inequity or impractio 
ability. If its successor is to 
be reformed rather than 
abolished, is there any good 
reason why the former stotdd 
not simply be restore in its 
place? 


IS. S. J. Montgomery, 
fflcermeod Hotts^ Lechtode, 
GUa. 


Return to 
Weaken 


From Messrs. H. and C. Brasher 

■ Sir, — Those of us who 'loiow 

tbe.DHO (Downhill Only Quo) 

wmiM •* rr-.w. 


Hugh Brasher (aged 20) 


Christopher Brasher (aged 56). 


Haviffotor^a JJouae, Rh-er Lone, 
Rtchmond, SniTey. 


Tax-effective 


investments 


From Mr J. Hilts 

Sir^It may l>e worth darift*- 
ing two aspects of industrial 
building investmenl (see Clive 
Wolman^s interesting article on 
tax-effective investments of 
Februa^ 23). 


Ur Wolm.in alan mentions tito 
possibtitij- of -VI lovcslcr rciilL*; 
iM.c Hie iii.n.inr p.ii i nf Ins invest 
inrnt hy granting a long lease 
oni of Ins iiivcsUiieut ti is tme 
ibat Miprc Jr. a nreredrut /nr 
Hiw r/?. M. A/q(iirn LM r Woodai 
hill this ra.'ic ■W.15 heard some 
years aep. betoip ihe Courts 
i>inbarkcU on iheir crusade 
.>xain.‘;t i-,i.v avoidance axrange- 
inenls (see /PC t> Pamsap Ltd 
and i>(rii(i(S i. Dninsoii). Also, 
if the Inland Revenue could 
ilrmonsfrate tliat this bad been 
planned from the ve^ outset, it 
IS possible that investors could 
he denied ihe benefit of the 
inifnstnal buildings allowances 
altogether. These allowances 
are available for capital invest- 
ments whereas if an individual 
purdiases an . industrial build- 
ing with tbe intention of realis- 
ing almost all of his investment 
at tbe earliest possible oppor- 
tuDlty. it is arguable that the 
purchase of the building is 
revenue expenditure on which 
DO allowances are due. 


J. HiUs 

Panticll Kerr Forster 
78 Hatton Garden, ECl 


Illogical and 
unfair ' 


It is not quite correct to say 
that the anali industrial work- 
.vhop scheme wiiJ be withdrawn 
on March 36. An investor who 
purchases an unused building 
which was. .constructed before 


. #l«»A-..-wl] .oaMi 


From Mr R. Orr 
Sir, — I read with Interest 
your- correspondent * Mr 
Wolman's article in last 
Saturday's FT. Can , anyone 
explain to me vdiy it is that if 
a man and a woman live to- 
gether th^ receive two CGT 
allowances, but- if they are 
married ilieir entitlement is 
one atiowance? it seems illogi- 
cal as well as grossly unfair. 


R. Gavin Orr 


Thtf VlCJ)i(0 .,..'.1.-. 



\ Sank^lTeshbrewniachincs don't Mt 

justservetea f " 

I *>rewitiustasyouvwxjJd.^^ . 

I The difference is that they do it at the touch f 

I ofabuttoninfustl5 seconds ■ ’ 

I ^^thahit-UtakeyoutoMlificoupcni f 
I and find out more. ^ f • . 
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Worldwide television 

evening with the satellite 


Stone MyH* Therein 

tel^sion tonight/’^ nothing on 

outsfc-®/®™' 

Bristol be can swiJeh'fe''^ 
Bo^oi baiJet 

Gborisont sateiuta the 

religions cSnill v'" => 

N<^™ Ir tS& ^rS 

■were ten» fie'took’a^ln^ll’”'* 

2^:«teUi.a 


By Raymond Snoddy 






CijRTls 


freS- ’ ‘'‘“"sien 

ire^ He IS a director of a tmw 

Tecioolow 

Tsge Of what he believes is tho 
mevitabre spread of a new freS 
dpm and a new market. 

"^oots it emerged that 
Ministers in Britain are on the 

^ pwcnt all but a 

‘'^Telecommunications orean’ 
®® British Tele- 
com and Mercury, cable opera* 
■**”.«"** researchers to put up 
-sateHite receiving equipmenf. 



BIr Stone at his Bristol home. 


year. The fjoi'emment h;is laiion and repair of equipment 
**>’ the accepted that if the proaramme and another £lSm for the equip- 
enn oi lagT there could be as providers, who have Jovcsied in meni itseJ/. Mr CoodaJt beiievis 
®s.®0 channels of tele- channels of films, sport, pop 
^ vision being delivered by satel- music, children’s programmes 
m Europe and that the 3hd general entertainment, do 
European market for the dish not have a business, all hopes 
vuerials and electronics to re- of a cable revolution would be 
..ceive the pictures from space dead. 

he as high as £lS0m to It has also accepted that satel- 
*200m. lives recognise no frontiers and 


his figures ore eonserx-ative. 

But wiwil will people see and 
how much will ii cost? 

A Mlellilc dish of between 
1.2 to l.Sm pointing at the 
European Communications 
Satellite (ECSl) will soon be 


^ihough*^ some 'Sr^^ihcir 

to look for satellite dishes ^j^nais scrambled so that they 

among the h.vdraogeas 
Despite doubt over its 
legality, a market of more than 
SOO.OOO dishes grew up in the 
U.S. before the Federal Com- 


'Produc^ a handful of antennae 
for customers such as Bristol 
.^Polytechnic. But it is trying to 
raise equity finance of around 
£d00,000 to try to tackle the 
European market. 


-1 

* 


The UK Government’s plans tnunieatlons Commission de- 
include allowing individnals dared the practice legal, 
and businesses such as hotels A degree of liberalisation has 
and public houses to bring in ' already been introduced in 
the television signals from Fran^ and' is being considered 


1 
’ j 

i 

; 'j 
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space — subject to minimum 
'^standards on interference and 
^ planning regulations. ; 

It will also liberalise SMATV 
* (satellite master antenna 
systems) — a dish delivering 
'■ programmes to small emsting 
'cable network or blocks ct 
'flats. The Government will,' 


: 1 
n 
•» 


in West Gennany. Indeed, 
attempts to prevent EEC 
citizens receiving satellite 
broadcasts might be against the 
freedom of information pro- 
visions in the Treaty of Rome. 

Mr Christopher Goodall, a 
cohuDU^catioas' consultant, has 
been working on SMATV for 
Thorn EMI, the largest indi- 
vJduai UK provider of new pro- 


fidon 


however, only allow SBCATV to 
•’be developed in areas where no . 

^•multi-ebaaae] cable franchise grammes debvered by satellite. 
^ has been awarded..- Be believes the UK market 

>1 The main reason for tbe for SMATV will be worth £50m 
R change ie to boost the roiaiket a year .by 1987. About £20m of 
nfor'tbe >dz channels of i»ble thkt- will come from extra 
• t^evlaien pio^amm^- 'Which- revenue, for tbe programme 
vhave been set tip in the’ past providers. £lSm for the instal- 


can only he received on cable 

television networks. 

They are: 

A Sky, the advertising based 
general entertainmenr ^an- 
nel which this week berome 
available in its 2 millionth 
home across Europe; 

• TV5 from France, a joint 
effort by the Francophone 
countries, which is strong on 
arts and culture: 

• Sat'l and 3-Sat from Ger- 
many, offering German lan- 
guage general entertainment 
md cultural programmes: 

• Teleclub of Switzerland, a 
film channel; 

• RAL Italy's national channel 
Ir 

• The European Broadcasting 
Union's pan Ettropean chan- 
nel whi^ is due to start in 
September; 

• Music Box, the pop music 
rtiannel from the UK: 

• Filmnet a film channel in- 
volving Dutch channels: 


• Luxembourg chaAsel. 

Realign your dtsh~this can 

be (lone in 10 minutes vHth prac- 
tice .says the experts— and Intel- 
siii S will bring you four chan- 
nels from the UK: 

O Ghiitiren’s Channel; 

• Premiere. Che subscription 

film channel; 

• TEN— The Movie Channel 

and Screen Sport. 

The liberalisation of the rules 
on individual dishes will cause 
cop>*right and sutecription col- 
lection problems. Film channel 
operafora will probably have to 
scramble the signal to atop 
viewers simi^y erechng e dirh 
and “pirating” the «iteriam* 
jnent. 

.\nother possibility would be 
some son of fee collection when 
tlie receiving equipment is sold. 

Equlpnicat companies are 
already viewing the new 
markei with keen interest. 
Satellite TV Antenna Systems 
of Staines. Btiddlescx. believes 
their biLsiness could quadruple 
this year. 

Mr Peter Gray*, managing 
director, says under the present 
restrictive regulations turnover 
would probably* be about 
£500.000 (his year. Liberal- 
isation could lift that to £3m. 

Cceif.< for s.^iellites receiving 
equipment range from £1.5<X) 
to £2.a00 in the 1.2-l.Sm range. 
But tbe price could quite 
rapidly come down in volume 
production. 

NEC Busings Systems (&ir- 
Opo) Is already selling the 
eli'ctronicH for receiving equip- 
ment. Liberalisation could lead 
to mas.s production of systems 
in volume. 

Space Communications iSai- 
Tel} of Norlbampton says it is 
The largest British manufac- 
turer and has already sold more 
than 200 systems. 

“ We are producing at the 
rate of 60 a month.** Robin 
Crossley, Sat-Tel's teritnical 
sales manager said yesterday. 
The company has raised more 
than £300,000 from Investors in 
Industry and Alta-Berkley. 
I'urnnver this year, he believes 
wilt top £2m. 

** IVe daii*t seed to wait for 
the BBC to pontificate on 
whether they are going to 
spend millions on DlEfi (djrect 
broadcasting by satellite). 
Satellite television and multi- 
channel reception are here now 
and people will go for it and 
the market will drive prices 
down.” Mr Crossley said. 

” In five or six years time, il 
wilt be as normal for people to 
have a small satellite dish as 
10 have a video recorder,” he 
added. 


SIR KENNETH DURHAM, 
I’h.'tirmaTi of the Briri.«h end of 
.\ttglo-Duteh Unilever, is the 
kind of earthy Northerner who 
delights in calling a spado a 
spade or a human stomach a 

iiUt. 

”Just think of the amount of 
:«ut ilicre is oat there for 
metabolising food,” he s^’s in 
a strong Lancashire accent, 
waxing enthusiastic about the 
group's long-term sales pros- 
pects in the developing world. 
'* It's huge." 

This week, he ha.x .had a 
more immediate reason fbr 
enthusiasm: Unilever, one of 
the world's largest businesses, 
with a turnover of Xlfibn and 
500 operating companies, an- 
nounced 1984 pre-tax profits up 
20 per cent on 1983, pleasantly 
surprising the Gt>'- 

The figures were seen as 
evidence that the tougher man- 
agentent style at the group, and 
its new emphasis on its core 
businesses — such as foods, 
detergents and personal pro- 
ducts — is producing results. 

Much of Lbe credit for this 
will be shared by Sir Kenneth 
and his iwo colleagues on 
Unilever's unique three-man top 
e.xecutive— ihe innocuously 
named but extremely powerful 
“special commiitre." .-Xnd 60- 
ycar-old Sir Kenneth, by virtue 
of being the longest ser\*ing 
committee member, is some- 
thing of a first among equals. 

Ills personaliiy certainly 
mirrors Unilevers attempt, to 
change its image from that of a 
rather dull. siodg>'. amorphous 
giant, the nea^e^r thing BriTi.<h 
cummcrce has to a civil service. 

He isa short, stocky man whose 
grey hair, trim grey moustache 
and gold rimmed .spectacles give 
him something of the air of a 
genial family doctor. That im- 
pression changes immediately he 
opens his mouth: he is a tough, 
.somewhat peppery* man with a 
keen sense of wit. and be does 
nut .suffer fools gladly. 

Sir Kenneih’.s background, and 
bis path to the top. say much 
about the qualities needed to run 
a company as large as a small 
nation .state, which is having to 
adapt to a much harsher business 
eni-ironment.' many of its mon 
important markets are highly 
mature and it faces a long slog- 
ging match with, major rivals 
such a.s Procter and Gamble nt 
the U.S. 

A wartime bomber pitot he 
trained as a nuclear physicist 
and joined Unilever in 1950 as 
a researcher In its Port Sun- 
light laboratory. Spotted as a 
high flier, he leapt numwus 
grades and by the age of 41 was 
head of the group’s whole 
research effort, responsible for 
administering a huge budget. 

He might still ' have been 
there today, but for a restless- 
ness and a belief that ” research 
is a young man's job.” 
requested a transfer to an in- 
dustrial business and in 1970 
was thrown in at the deep end. 
given the job of ratioaalismg 


Sir Kenneth 
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By Martin Dickson 


Sir Kennelh: calls a spade a spade 


the troubled UK animal feeds 
group. 

Kis success there led directly 
to a position on the Unilever 
board in 1974, first as regional 
director for UK companies and 
latterly for meat products. Four 
years later came the summons 
to join the troika. 


The special committee, whose 
deliberations arc quaintly 
known as “ sitting together,” 
eonsisis of the chairmen of the 
British and Dutch parent com- 
panies, plus a third person who 
will normally succeed one of 
the chairmen on retiremenL 

Sir Kenneth's colleagues both 
come from a marketing back- 
ground: Mr Floris Malj^t^i the 
51-year-old chairman of the 
Dutch compan.v. has o reputa- 
tion as an extremely tough 
operator who restructured the 
group's vital European edible 
oils dhrision: Mr Mikael Angus, 
the London rompapy's vice- 
chairman. won his spurs turn- 
ing round Lever Brothers 
operation in the U.S. 

The special committee ntight 
•seem an executive- instrument 
custom-designed to produce the 
kind of stodgy compromise 
Unilever cannot afford. 

&r Kenneth ‘sa>'s this is not 
so. For one thing, the group 
has a system of decentraltsation 
that allows subsidiaries to react 
quickly, as they, must in sensi- 
tive consumer products markets. 

As for longer-term strate^, 
the committee system is seen as 
a good means of balancing the 
need for change with the 
necessity for continuit>*. "You 
have to be very careful about 
-changfng the. culture,” says Sir 
Kenneth. 


Committee decisions have to 
be unanimous.. “There are 
differences, of course, and they 
are expressed strongly to get to 
the heart of the matter. Then 
we speak with one voice. lt*s a 
very -powerful force, three guys 
saying tch same thing in dif- 
ferent parts of the world.” 

The key messages going out 
now are fourfold. First, there 
is a concentration on the busi- 
nesses Unilever know.s and dt^-s 
best, -shedding those companies 
that do not fit (13 have been 
sold -in the past 12 months) and 
buying new ones that do. such 
as Brooke Bond, the tea com- 
pany bought last year in a hotly 
contested takeover battle. 


Second, since most 'of the 
company’s Western markets are 
mature, knocking the competi- 
tion'is vitally dependent on a 
combination of .strong research 
and development and a power- 
ful marketing effort. Unilever, 
.for example, is shaping up for a 
major battle this year vrith 
Procter and Gamble in the U.S. 
fabric softener market, 


Third, there is a drive to 
compensate for the maturity* of 
'Western markets by winning 
new* business In the- Third 
World, with the booming econo- 
mies of south east Asia a major 
target af present. 

As Sir Kennetii explains: ” If 
you double the discretionary 
income of a German, he's not 
' going to spend ft on soap. But 
an Indonesian might — and there 
'are 220m people out there.” 

Fourth, (here is a much 
greater empbasis on more force- 
ful. intellectually able and more 
versatile management right 
down the line. ”A manager's 


eclectic ability* has got to 
high,” says Sir Kenneth, 
you're in, say. south-east A 
you've got to keep a hi of bi 
in the air, what witli inter 
ence. exchange rates, and 
competition.'’ 

On his own estimation, 
qualities that have taken 
Kenneth to the top are thi 
the anal.vtical powers nee 
40 cut through inessentials 
the heart of the problem — : 
still leave time over the roi 
of socialising and good wo 
required of a Unilever ch 
man; the stamina to cope v 
the 24-hour nature of the 
and an awful lot of travel, i 
.in ability to take decisions ; 
not w’orry about them: ** Z di 
lie awake at night.” 

H'hen he does find time 
relax he plays golf, re 
voraciously* — mostly ah 
politics and military bistorj 
and enjoys the company of 
wife, whom he has luiown si 
the age of 16. 

His W’eaknesses include a 
gree of intolerance, and an 
thusiasm for developing 
raori able of his managers i 
way which perhaps neglects 
more run-of-the-nrill executi^ 
.^nme managers also sugg 
that he can g/t an idea in 
head and stick to irt too k 

Sir Kenneth — he i 
knighted in t-he last New 7e 
Honours List — has two yean 
go at Unilever, vrhere the 
tirement age is 62. But that d 
not mean he will be stopp 
work: "I couldn't just 
around for more than a di 
he says, ghmdng »t his ws 
as he p^ares to usher 
out of his office and press 
to fais next appointment. 


;r- 


1/l/eekend 

Brief 




Knights joust 


;'over subsidies 


”SIR WILLIAM JIEES-MOGG, 
chairman of the Arts Council 
(also governor of the BBC, 

. . .-ir-.axitiquariaii bookseller and «x- 
/; «Htdr of The Tiittes) is not a 
'r flappable man. He takes^ a 
rational, serious, informed view 
, of the world. He probably 

a would have reached a very high ^ 

in the Civil oTf r^iST” 

(with the brt^d egos a^ se case, and should receive favours 

swords with the N***®®?^ cg he \riU point to a 20 per 
Theatre'a Sir cent real increase in arts fund- 

second-most-important client ^ yonder the present Govern- 

After many ywts “ mint and suggest that, if fw 

took the part of this year there is a 3.5 per cent 

trious retainer, the National xarms, any weU-r^ 

4?beatre suddenly has to company ought to be able 

play up. It has sem its mam spending in line. At 

Tivai. the Royal Shsjespearo argue. 



Sir William Rees-Mogg . . ^ restrained approach 


Tiwl. the Royal Sh^espearo argue. 

Company, receive much la^er Council Leciure, to 

increases Jn subsidy by bg delivered on Monday, that 


increases Jn subsidy by i,g delivered on Monday, that 

“crisis;” and this year, faceu Government makes money 
with a rise in s^bsidyjrf 1^ ^he arts over and above 

than 2 per cent. Sir Peter has an auraction 

rushed, to for 12m overseas tourists. 

I.behalf of the Nation^ ar^ (g’^ Briefly, Sir William’s «se 
baps in recognition of *e tj« ^ j^st year, the Cov- 

that an Arts Council for Council 

1985-86 of £i00m for subsidies, sum 


S8^oT£6.7m tsnot «acuy Vubtiies. This sum 

Jeanuts) «>« £250.n of 

world. In short Sir F^r is local authonties. 

accusing the Go ''fhTiSJv ol private funding. 


the Gove^^toi finding, box o, 

plunging the a^, ^fij^and Around £200m of t*?®. 

nation, into despair a»iu salaries, providing about 

destitution and this wwk 25.000 jobs, which means £60m 
rallied 50 theatres national insurance conlnbuuons. 

Smftty to try to change CouncU 


ouncry •.« -yne iiumju --- -- . 

•’“If wnu,™-, 

J regret Sir • 4 jw main, the arts. *u-. 


OU •• Vuters -V - — 

‘"without priming .from the 
Sr for « ^ 

^.SSLTtiS SC'S? 




Borrowing Requirement would 
be £25m higher if the .-krts 
Council received no grant In 
addition, there is the role of 
the arts In attracting tourist 
spending of £3,000'm and. . of 
equ^ importance, the contribu- 
tion of the arts to the wellbeing 
not only of national pride, but 
also to individual development. 

Sir William believes such 
arguments make more impres- 
sion on the Government than the 
bleatings at arts administrators, 
faced with a minor cut in sub- 
sidy and locking any popular 
support. His critics will reply 
that the Government does not 
seem to be responding to his 
strate.gy in the only way that 
matt ers— with extra money. 

Sir William likes to see ms 
posture as radical. With Luke 
RitincT. the council’s secretary 
general, he is switching avail- 
able resources away from 
London and into llie pro\Tnces. 
The National Theatre, and the 
other London companies, are 
moaning because £3ni has been 
diverted to the regions m 
19f^6. .. 

Changing stralcw 
allv during a penod of hmited 
funding probably was not pood 
tiininR. but subsidy is unJikei.v 
to increase under the present 
Government: and by going for 
9 more democratic spread or 
aid the. council hopes to raise 
more money by quickening a 
Response from local authorities. 


Later this month, it will 
announce that its £8m has been 
matched by around £2.5m from 
regional authorities for joint 
funding schemes. With an 
iotenial review of tbe council’s 
operations also under way, no- 
one can sav Sir William -is 
acting like a conser\’atira w 
his chairmanship. 

But H' Government 'penny- 
pinching has blunted the 
council’s ioiriatives. the timmg 
of its opponents could also be 
open to question. Tbe real 
cninch for tile arts will come 
next year when the metropolitan 
councils disappear and the Arts 
Coimcil receives £16m extra 
from the Government to make 
up the short-falL Sir WiUiam 
believes that this sum will be 
£4Tn less than is needed. 

He also faces tbe problem 
of the South Bank in London., 
Much of the ,£I6ni will go 
towards establishing a new 
management authority t^re. 
The GLC. the present landlord, 
is unlikely to go for a smoom 
hand-over; in a year’s time the 
Festival Hall, the Hayward, the 
National Film Theatre, and 
more, could be the victims of 

^°But there is a chance that 

the reorganisation of the Soutli 
Bank will help the National 
Theatre. A new authonty could 
take the National’s building 
under its wing; even Sir 
Wilbam acknowledges that the 
i-oot of the theatre’s problems 
is a structure that costs £2.3m 
a year to administer. Perhaps 
Sir Peter is wise in putting the 
National in the forefront of the 
public consciousness before the 
horse-trading begins. 

But even before 1986. the 
GLC will make its presence felt 
on the arts. Next week, it will 
decide whether to continue to 
subsidise tire FesUvaJ BalleU the 
National Theatre, ENO. and 
hundred of smaller ventures. 
If it decides not to, the Arts 
CouDcil will be quite unable to 
come up with any extra money. 
The Government will then have 
to decide whether it is prepared 
to rescue tbe deprived arts 
organisatiotui, probably using 
tbe Arts CouncU as a conduit 
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Chunnei dream 
remains alive 


Tunnelling will be 


1 UlUiCl****0 

Metropo^<?» 

just 


EXnioiuui* ~ 

„le, will ^ 

window-shopping. N^ 
-“ companies from “ 
..howins off 


^eek...‘50 ^^^howing off 

countries will boring 

the latest but among 


drilling’, but among 
tunnels and driiunfa» ^ ^ 

A^ciati “ 


visitors Association 

J..nneitS. 


— wmeu 

down any deposits. 




•;»ullt. Lonff 
boiogy 
geady. 


was 


-.ssftriat on's 


l" ready. 35 ^he u ® 

enthusiasts as 
F. •iSairu'*'! «»«**' 


f’hurchill College Archives 
Sntre in Cambridge, they 
demonstrate Umt the long- 

nitming battle was not mft he 
living rock so much as ihe 
dead hand of fear-xenophobia 
and financial insecurity. 

T» was a French engmeer. 

Albert Mathieu. who ’n 1^ 
using a tunnel to re- 

ISS "iTe" 

hPtween Britain and Frame, 
?®7^ring the Ice Age when 
narrow istnihus was sub- 
/.oH His idea was lhal an 
Siai iriand ."bould be built 
nl«i kftrses to be changed 

etieidne above the waves. 

The hazards to .shipping vra- 

sssss 


Another Frenchman, ThomC 
de GamoncL proposed a scheme 
to block the Channel entirely, 
apart from three movable 
bridges that would allow ships 
to paw? through. A further 
«!chcnfle involved placing a tube 
on the sea-bed in such a way 
that trains could freewheel all 
the way downhill, before being 
winched up the final leg; how 
they were to make the roiurn 
iou'mei' is a little obscure. Then 
there was Ihe bridge that could 
be towed away and parked some- 
where safe in tbe event of war. 
All this was deeply disturbing 
to Britain’s paranoics, and it 
did not help allay their fears 
when Napoleon expressed inter- 
csl in the concept. French 
soldiers, it was su^esced, could 
slip over disguised as day 


In 1882, preliainaiy drillings 
at Shakespeare Cliff near Dover 
were halted by mililair top 
brass for security reasons; and 
in World War IT the Ministry 
of Defence is believed lo have 
posted armed guards on the 
worUogs in case a Panzer divi- 
skm suddenly popped out. 

On economic grounds, there 
have been worries in Dover that, 
without ferry traffic, it would 
bc'eome a ghost tOMi. 

Despite all this, the Channel 
Tunuel Association remains 
optimistic that the project will 
not only get off, but under, tbe 
ground. Eventually. 


Contributors; 

Antony Thoracroft 
Jonathan &ile . 



C3ieqaePlus now 
brings you the opportunity 
to earn that interest for yourself. 


Cheque Plus is deseed to help 
■you earn interest on money that is 
sitting idle in your current account 
Itgiyesyou — 

# Daily interest on every £ up to 
13.75% p.af 

Plus •FuH cheque ix)ok'accessibiIit>' 

P/us •No cheque chaises 

P/us •Free standing orders . . 

Plus • No minimum opening balance heeded 

Plus • The satisfaction of being a customer of | Xelephone No 
Citibank Savings, who are part of Citibank | 

N.A., the world’s largest bank, | 


For full details and an application form send 
off the freepost coupon today 
ijs Equivalent to 1*M8% annually compounded 
late correct at rime of going to press. 

Interest will b'e paid net of bs^ic rate tax 
from 6th April, 1985. — — mm 

« ., ,-1 /-.I. -Til Jll M 


I 

I 


Please send me details of how Cheque Plus will | 

benefit me. 

Name: ' Mi/Mrs/Miss 


H (Picase print) 

Addr^; 


I 

I 


(Please print) . 


.Post Code. 


OccupaticnL 


eWbarikSavin^ Ct 


Linuted to penoBi o*»r Bi in SagUa* S«*I**ri lad Wiki. 


I 

I 

I 

I 

I 


A ii m, Aom H 

B 


SAVINGS - LOANS • MORTGAGES 

Citibank S,winn is the tniJms: »ryle oi Luihank Trifeit Limiicd. 
Reg'dOtbee 336 Sqs^ WCL Rq;’J in Ensland Nu 633179. 


SendtOiGeofifrey Ellis, 

Citibank Savings, FREEPOST, 

_ London \V6(®R- „ . . 

^ Td^i) 74^2^(24 
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UK COMPANY NEWS 



Lloyds Bank up 11.7% to £468m 


THE BIG four clearing banks alUiough interest margins were 
results for 1984 were concluded little changed, 
yesterday by Lloyds Bank's The Budget cost Lloyds £465m 
announcement of a £468ni taxable below the line— 'jGS'lOm fyje 
profit, wliich approached t^ top deferred tax and the effect of 
of Cit)’ estimates. reduced rentals from leases with 

_ This is an 11.7 per cent tax variation clauses was £12Sm. 
^prpvement over the previous This charge was balanced by 


years £4X9m, and was achieved 
in spite of a £50m increase to 
£269m in the provision for bad 
and doubtful debts. 


a transfer from reserves and 
minority interests, but the chair- 
man says “ fortunately our 
capital ratios were previously 


*The results are encouraging, strong by both British and world 
given that we are still in the standards, 
trough of the banking cycle, and “Elven so.** he says that **the 
have also had to absorb the ratio of our shareholders’ funds 
iinpactof last year's UK Budget," to lolaf assets was brought down 
says Sir Jeremy Morse, group from 6 per cent before the 
chairman. Budget to 4.7 per cent at the end 

DomesUc operations accounted of the year. 


for all of the improvements with 



It will take some time to 
restore this ratio to a higher 
level, and with this in mind our 
prime objective must be to 
improve return on equity." 

However, Sir Jeremy rules out 
ihe likelihood of a rights issue- 
lo strengthen Lloyds' capital 
position. Retained' profits for 
1984 were, after all charges, 
£S2m lower at flfiSm. 


that the overall rate of recovery 
should be susuuned. and this 
for longer-term sod!^ and 
economic reasons as well as for 
the short-term handling of debL** 
He describes the ^tuatiou In 
South America as “ a long work- 
ing out crisis, which has made 
some considerable advances 
during the past year." 

Lloyd’s level of flOlm, against 
£S6m, of specific intematianal 
proviiSons in 1984 refiects the 
glop's prudence, says Mr Brian 
Pitman, chief executive, though 
be concedes that if the U.S. 
economy were to grow by 4 per 
cent this year *' we well find 
some of those provisions over 
pnidenL" 

Specific domestic . provisions 
rose from £87m to £103m, but 
the general account fell by film 
to £6Sm. 

Mr Fred Crawley, deputy chief 
executive, says that although in 
the UK " we have seen many 
major companies improve their 
the chaiman says • that “ the porfonnance and profitability, I 



Sir Jeremy Horse, chair- 
man ..." the results are 
eneouragiiig " 


profits ahead by £5Sm to £2SSm, 
while the Iniemational side's 
contribution dccilncd by £9m lu 
£180ra. 


welcome recovery we have seen 
to an average growth rate of 


The shares at last night’s close _ _ 

stpod at 545p, a i7p ri.se on the about 3 per cent in the major 
dav. capitalising the bank, the economies has done more for 
smallest of the four main prosperous sectors and com- 
clearers. at £U8bn. To bring panies around the world than 
Domestic hanking contributed the share price more within the for those In difficulties. 

“well over hair' of Lloyds' tax- reach of the small investor the "Hence our need to continue 
able profits. Average current directors are proposing a one' making provisions at an excep- 

for-lwo scrip issue. 

Shareholders in eff'ect are 
having their -totai dividend 
distribution increased by 11.6 
per cent. A final of 17p makes 
a lotal of 26.5p compared to 
last year's 23.75p. which was 
adjusted for a one-for-five scrip. 


account balances increased hy 9 
per cent: alUtough 7 day 'ieposit 
balances fell by a similar amount, 
but this was offset by an increase 
in balances on retail accuuni.s 
paying higher rates of intei'CiU 
On the International side. Sir 
Jeremy says that operations were 
generally affected by low volume 
growth, with strong competition 
for quality business. Net inter- 
est income was up 30 per cent, 


tionally high level for the thii^ 
year running. 

We will," he says; 


think a lot of amaU and medium 
sized businesses are stih 
experiencing difficulties." 

He adds that the consumer 
coi^ finance side is still showing the 
effects of high unemployment, 
though he points out that the 
impact of the miners’ strike in 
terms of overall business has 
been “very tiny." 

Turning to tite opportunities 
continue openmg up in tbe securities in- 


to devote our skills to managing dustry. Sir Jeremy says tbe group 


the remaining problems, by 
ourselves or with other banks 
in the case of corporate debL 
mid in a larger co-operation 


Earnings fell from 119p to 98p with govemmenls, central banks 


per share after a higher tax 
charge of £231m against £13Sm. 
Commenting on the results. 


of 


and the IMF in tbe case 
country debt. 

“The most importani thing is 


is commicteed to developing by 
Imilding up its own esp<^se 
and by reenutment, rather than 
by acquisltioa. 

" We are going to approach it 
in a very cost-effective way." he 
says. 

.See Lex 


David Lascelles on the big four dealers’ 1984 results 

The world is still a dangerous place 


SOME PEOPLE might have 
been surprised to hear Sir 


took the extra precaution of 
topping up their general reserve 


since, by International stan- 
dards, UK banks no longer rank 


Jeremy Morse, the chairman of as a cushion against unexpected as exceptionally strong. 


Lloyds Bank, claim yesterday 
that: “We are still in the trough 
of the banking cyle." This week, 
tbe big four UE clearing banks 
managed to report a total in- 


shocks. 

The bankas good pre-tax 
figures also told on^ part of 
the story. Last year's Budget 
landed the clearers vrith a mas- 


The strong dollar 
problem because it 


was a 
greatly 


domestic profits rose by two- 
thirds to i^Sm. 

. Although higher bank charges 
had something to do vritb it 
lending was clearly a hiiffily 


inflated the size of the balance profitable activity in the UK 


urease in 1984 pre-tax profits of sive extra tax bill, which left 


12 per cent (20 per cent if Blid- 
land's Crocker-hit results are not 
counted), which is healthy by 
any standards. 

But he has a point. The world 
is still a dangerous place for 
banks what with the Third 
World debt problem and — in the 
UK.-— tbe lingering effects of the 
last recession which brought a 
record rate of bankruptcies last 
year. Crocker National Bank’s 
£222m loss may have been ex- 
ceptional, but it shows Mr'hat can 
happen when banks are not 
careful. 

All this showed up in the 
heavy charges the clearing 
banks made on their earnings to 
build up reserves against bad 
debts. At £1.76bD, they were up 
nearly £500m on 1983 and-^ro- 
portionately — at their highest 
level in Bring memory. The 
bulk of the increase was in pro- 
visions for specific losses identi- 
fied by the banks. But all banks 


them with much lower profits 
to distribute after tax. Nat 
West's tax of £377m is believed 
to be the most ever paid in a 
single year by a UK bank. 

This should have dictated a 
more cautious dividend policy. 


last year, and the war on costs 
continues. 

The banks’ counter-attack la 
the savings market with new 
high yielidlng accounts also 
seems to be paying off. The dp- 


sheets of the clearers who have 
a sizeable portion of their assets 
in dollars. The banks have 
already taken the precaution of 
building dollars into their 
capital so that their ratios are . . _ 

not badly affected, but there cline in persona] deposits has 
were still some strains. been reversed. Lloyds, which 

Third World debt is now “a ums its services a little more 
problem rather than a crisis '* upmarket than the others, even 
But banks do not like to cut according to Sir Timothy Bevan. claims to have higher balances 
iheir pay-out except in extremes Barclays' chairman. But none ^ current accounts which pay 
and all but Midland will keep of the UK banks are doing par- ^ interest at all; in ^ect free 
thecr shareholders ahead of ticularly well abroad, with money. 

infiatioo. Midland held its dlri- profits on international opera- A cautiously optimistic view 
dead even though this meant tions down at all of the Big bf 1985 is being taken by the 

dipping into its reserves at the Four because of bad itebt prob- banks. There is no reason at 

end of the day. lems and interest raite misju^- - the moment why their UK busl- 

NatWest. Barclays and Lloyds ment should do any worse, and 

thus ended up with fewer Which means it was just as the peak in their bad debt pro- 

profits to plough back into the well the clearers earned such visions may have been reached, 

business and closed 1984 with healthy profits from their UK On the other hand, they face 
weaker balance sheets. Barcla>’S operations to make up for It, some big decisions and capital 
took steps to correct this with puzzU^ though that may be outlays on tbirir ventures into 
a £507m rights issue. Thou^ when they are supposed to be the securities business as the 
none, of the other hanks have fighting for their lives against City revolution 'gains pace, 
plans for early rights issues of the inroads of building societies Heavy Investment in new tech- 
tiieir own. their need for more and other quasi-banks. At Nat- nolo^ also looms, so the de- 
capital will he very much on West, which has the largest mand on their resources will 
the City’s mind, particularly branch network in the UK, continue to be strong. 


Courtaiilds 
iii£ 28 m 
disposal to 
UJS. group 


RESULTS DUE NEXT WEEK 


R. Dutch/Shell dividend dilenuna 


The Royal Dutch/ShcU Group 
will be reporting its preliminary 
results OD Thursday against the 


Sedgwick Group 


00 the first half with UK strikes 
and a slow-down in car output 


will be currency gains, but just 
how much is hard to gauge as 


.4rter a flat first half, inror- io ^le U.S. cancelling out the tiie eompw a changing account- 


background of impressive third ance analysts are not expecting impact of a recovery in West log practice and using average 


quarter profits and some uncer- from Sedgwick Group when Germany after the I G Metall rather than year-end exchange 

tainty about the dividend. if announces its preliminary strike. Wholesale and industrial rates. 

in t,™, of the peyouu the ?™S£on°” hIJ'e""be’ln Si? 


5 teeter ad sedewtck-e 

ments tevouring the U.S. dollar performance yrtll miirS? this. 




cairafaterTn “ster7ing i«» resuim ^ 

terms aod then transJated into Sedgwick has traditionaUy led the silbou hdeetshr e ahret shretao 


industrial supplies and. services 
is also expanding profitably. 

Overall, the City Is expecting 
to see about £ 120 m (£88m) pre- 
tax when the 1984 results are 


Dutch guilders, the bulk of share- but lately U has been published on Wednesday. 

— ? u-r — — slippmg back, mainly because it 


holders being historically re.si- v'P 

dent in either the UK or Holland. “o ^roat capacity m the U.b. 
But, over receot years tbe U.S. 


stake has built up and repre- 
sents a fifth of the group’s share- 
holders. Because of the strong 
dollar it would cost a lot more 
to Keep the U.S. shareholders 


It has recently opened a New 
York office to handle reinsurance 
business but this will take some 
time to develop. 

In the second half the com- 
pan\’ will have the additional 


TI Gro.up; 


forecasts average 
around £74m. up from £6L4m, 
while the net dividend for the 
year could rise from 9.7Sp to lip. 

United Biscuits 

The market expects United 
Biscuits to report reasonable 
progress in volume and profits 
in its UK businesses as U 
gradually broadens its product 


Tbe City has been steeled to base away from tbe rather static 


expect tbe worst from TI Group’s 
1984 results due on Tbuisday. 
Profit forecasts have been cut 
back from over £30m pre-tax to 


biscuit market, to include snacks, 
frozen foods and fast food 
restaurants. 

Heavy investment in the U.S., 


under £30m ever siiice tbe cbm- however— in products, particu 


happy thm *e Europe^ share- burden of carrying some £3m pany warned in October that larly soft cookies, nad in new 
holders. An interesting dilemma, fosis for its new London head- there were.jserfbus problems with markets as Keebler expand 


On the trading side production 

The general concensus is that 


the Ttaleigh bicycle business in westwards — will limit profit- 
Nottii^am. The group is now . ability. Overall UB vrill probably 


the Im babels a i^*level^n°the 5*^ exnectSi to have 'made about armounee on We^eiriay'a fairly 

me im oarreis a day level in the between ^ and £^m for the £i8m pretax.- against £16m last moderate increase oin last year's 


Guest Keen 


fourth quarter given the comple- year, against £80.1m last time, 
lion of the maintenance pro- 
gramme. Downstream, in Euro- 
pean refining, BP'S results have 
reinforced the caution attached 
to margins, especially as there 
are few benefits to come through 


In the first half of 1984 just 
23 per cent of Guest Keen & 
Netllefolds 
came from 


J'ear. 

Rowntree . 

Rowntree Kackintosh, 


£83.2m to 


the 


pre-tax profit of 
around to £87. 

On Tuesday, Hong Kong and 
Shanghai BanK De Beers and 


confectioneiy group, is expected Kleinwoit Benson Lonsdale will 
operating profits to produce a good all-roond set be reporting preliminary figures, 
the UK— iu tbe of figuers for 1984, on Thursday. Ultramar reports its finals on 
fr^r^rwl nftwt ,... r balf it is c^cted to be Same price rises ia the UK 'Wednesday, 

from cost savings. The range of even less with tbe overseas share sboudl boost the second half 


forecasts for net income is buoyed by strong performances after a rather dull first' 


between £3.3bn ud £3.5bD on in West Germany and the U.S. The Tnain - attraction at the 


a historic cost basis and between and nattered on translation by moment is .'North America 


£3.3b& ^d £3.8ba oh a current the weakness of the pound. where the 18S acqui'Sitions of 


.cost of supply' basis, 
excludes stock profits. 


which 


Automotive components are Toms Foods- apd Laura Secord 
likely to show little improvement continue to perform welL There 


Contributors: 

Alison. Hogan 
Arnold Kransdorff 
Stefan Wagstyl 


Company 


FINAL DIVI06N0S 

Appleyard Group 

Bairstow Evas 

Bestwood 

Camellia (nmstmonta 

Clarke, T 

Collins. Willtam 

Oe Beers Consolidated Mines .... 

Edinburgh Fund Managers 

Ericsson (Talefonaktlebolnget LM) 

Fisher, James and Sons 

Greggs 

Guest, Keen and Nenlefolds 

Hewiti, J, and Son (Fenton) 

Highland and Lowlands Bhd. .. . 
Hongkong and Shanghai Banking Corpn 
House Property Company of London 
invergordon Distillers (Holdings) .. 
Kleinwort. Bsnson, Lonsdale 


Law Debenture Corporation 

Low and Bonar 

Macallan-Glenlivot 

Needlers 

New London Properties 

Penres 

Phicom 

Refuge Group'*''-' 

Rowntree Maedinfuh' 

Royal Dutch Petroleum 

Sendvik AB 

Sedgewick Group 

Sharpe and Fisher 

"Shell '* Transport end Trading Co. 


Announcs- 

Dividend (p)* 

ment 

Last year This year 

due 

Ini. 

Finai 

int. 

Thursday 




.... Tuaadav 

06U 

0M4 

0.644 

.... Wednesday 


6.0 


.... Friday 

40 

sn 

4.0 

... Thursday 

07 

1.4175 

0.7 

.... Tuesday 

3.5 

7.5 

4.0 

... Tuesdayt 

12.S 

275 

12.6 

. .. Tuesday 

0.6 

1.6 

1.0 

.... Mendayf 


90 


. . Wadnesday 

1.4 

1.6 

1.5 

... Monday 

— 

2.0 


... Wodneaday 

5.714 

7.143 

5.714 

... Wadnesday 

0.4 

2.0 


Mondayt 

5.0 

12.5 

75 

in. Tuesdayt 

14 4 • 

296 

15.0 

... Friday 

3.0 

6.0 

3.0 

Wednsadey 

1.5 

2.5 

VS 

... Tuesday 

4 5 

75 

5.0 

... Thursday 

2.0 

2.76 

2.25 

... Monday 

3.0 

4.5 

3.3 

Friday 

0.75 

1.38333 

1 0 

... Thursday 

» 

4.2 

_ 

.... -Thursday 

— 


— 

... Tuesday 

— 



... KliondBy 

0.3 

0.45 

0.35 

.... Wednesday 

7.0 

13 0 

8.0 

. . Diursday 

3.? 

6.SS 

3.8 

... .'Thursdaytt 

3.4S 

5.4 ‘ 


- Wednesday^ 

— 

8.0 

— 

.. Thursday 

2."^ 

52S 

3.0 

Thursday 

0.50833 

t.4S167 

0.61 

Thursday 

70 2 

15.9 

11.9 

. , . .. 

. - 

- - 



Company 


Tavener Rutledge 

Ti Group 

Transport Development Group 
Ultramar 


United Biscuits {Holdings) 

sbentura Corpn. 


United States D' 

Yorkshire Chehmicals ........ 


Announce- 

ment 

due 

Tuesday 
Thursday 
Jisday 
tdnesday 
bdneaday 
Werintaday 
Tuasday 


INTERIM DIVIDENDS 

Amber Day Hoidingi 

Beiam Group 

Breville Europe - 

Celtic Haven 

Clarke, Matthew. and- Sons (Holdings) 

Coronation Syndicate - - - 

Fletcher Challenge 

Homions Melayslen Pfintaiions Berhsd 

Jarvis. J. and Sons 

Land Investors 

Lawtex - 

London Shop Property Trust 


Tuesday 
Wednesday 
Wednasday 
Friday 
'Tueaday 
Tburadayt 
Wednesdayt 
'niursdaytl 
Thursdey 
Monday 
Wednesday 
Monday 


Mier^lm Repregraplilcs Monday 


Mitchall Cons 

Mucklow, A. and J 

Parker Knoll 

Pifco Holding's 

Tweelonuin United CoMlenei 

Victor Products 

Waring and Gillows 


Friday 
Thursday - 
Monday 
Friday 
ThtNsdeyt 

Wadnoadar 

Friday 



Dividend (e)' 

L4S( year 

Thia year 

Int. 

Finii 

Int. 

2.6 

7.S 

5.0 

1.5 

3.5 

V6 

’ 3.0 

6.5 

3.S 

2.7 

4J- 

2.7 

2.2S 

4J7 

. 2.25 


V25. 


0.14 

1.6 


1.76 

3.15 


OJiS 

0.5 


4.0 

8.0 


2.0 



t 8.8 

113 


6.0 

60 


7.2 

10.3 


0.2 

- 0.8 


0.75 

0.76 


1.33333 3.076 


0.8 

1.0 


VS 

2A 


2.1 

2.626 


3.0 

6.0 


1.76 

3.52 


41.0 

430 


1.6 

3.0 


0.76 

1.25 



' * Dividands ara 
intervcrting scrip fsSue 
ahara gma. W»s"» P®*" chars. 


Shown nat pones psr shars and tor any 

le. t Cants par share, tt Kr par ahars flrois. i FI par 


By Martin Dickson 


International PainL a sub- 
sidiary of Coartaulds, is to 
sell its UK automotive coat- 
ings business to PPG Indus- 
tries, tbe UJS. glass ud 
chemicals group, for £28ml 
The business, based at 
Ladywoo^ Birmingham, is 
profitable, employs 400 people 
and maniifaetiir^ and marr 
fcets coating for ears, ear re- 
finishing, commercial vehicles 
and the arfatiou industry. A 


snhstantial part of the opera- 
tion depends on technology 
licenced from PPG- whlefai is 
the world leader in automo- 
tive coatings and has no UK 
operations. 

Tbe Ladywood plant 
accounts for aronnd 6 per 
cent of International Paint’s 
£350m annual turnover. 

Its sale is part of a general 
rationaiisarion of the world 
paints business, wfth 'ntanu- 
faeriirers concentrating inters 
nationally on sectors in which 
they Imve paitienlar expert 
tise. 

Bitemaiional Paint wants 
to concentrate Its resources 
on its strongest bnsfnesses. It 
is the world market leader in 
marine coatings and also 
specialises in heavy dnty 
coatings and coatings for 
jnehtiL 

PPG. for its part, has been 
expanding its operations in 
Europe. "Wbile the UK 'car 
market will not provide it 
with a strongly growing dom- 
estic market for car paints, 
PHl's international position' 
makes the aequisttion attrac- 
tive. 

The deal also provides for 
the purchase by PPG of those 
parts of Internatiopal Pint’s 
Spanish and Italian sub- 
sidiaries in the car refinish 
business. 


Dee’s 
to impress 


latest move fails 
Booker board 


I 








BY ALEXANDER NICOLL 


TRACK RECORD and earnings 
potential were stressed yester^ 
day by Dee Corpontion, the 
supermarkets group, in ' the 
formal offer document for its 
£330m bid for Booker HcConnell, Alliance Trust 
the food distribution and agri- Antofagasta Hld^ 
business group. 

Mr Alec Monk, Dee chairman, Lloyds Bank . 
said in a letter to Booker share- New Darien Oil 

holders tliat “we havet demon- James IVilkes 

strated that we actually deliver Yarrow 



Current 
payment pay™f“' 
^ 13.25 ApnllS 


15 


Framiingfon Gronp me ^ 

1 1> 


0.33 

4.5 


2.5 


Date Cori^ 
of sponding w 

dlv- year . 
■9.5 17,25 

10 30 

3 — 

14B7* 26B 
0.26.. 0.33 
:L81 6 

2.5 


Mays 
April 17 
April 
May 17 
May 7 
June 14 


Total 

last 

year 

13.5 

13 

9 

23.75* 
0.26 
4.31 
11 


what we promise. It is vital to Uividt^s sbovim pence per ^ +Trcir «to<*k. 

realise that the combination of . * Equivajnt .after e”® s-ition Issues. JUSM stock. 


share nei.except .w'herc otber^ «a^ 

T..ST.r Si-rin issue, t On . capiifi 


the two bushteooe, ean offer you 




the two Dusmesses can oner yuu increaseu uj --- .|,^u about. 

slmlficanUy greater benefits # Unquoted stock. 1! Gross tnrou g 

than those acievable if Booker vest^av’s closing price stock oner would inCT^e rapi^ ^ 

McConnell remains indepen- At. jesierdays 
denL” 


for i>e'e of 195p, doum ip. the ^ Dee said 
share offer values Booker sliare-* J 7 . per l ^ 


Mr Jonathan Toylor. B^ohe., ^h_ yeoter- „ - S*d. 


by 3*1 per cent and income by 
.1 per cenL Dee said. . 
On Booker, Mr Monk _ sad. 




new and as a result is not an Sn* blSS^ '"of m indepe^t 


new ano as a r«uii i» «««• • • ,, ., T,or.or in ore- Dusxiieaw» 

s%r“^^crM« 

then, even le.. when our 


defence document is published.’’ of a _ , 

id for Booker- -.because Booker 
first launched last year, after would imi 
receiving ciearanre from the earnings per snare, 
Monopolies and Mergers Corn- 


Dee renewed its bid for Booker, -.because «ar‘a*’iiiBhcr you believe, 

year, after would immediately get a liigner 


Earnings from tiielMlC su^ 
adiary Jiad been boosted by the 


li;'>rToffer would rive P J""?. ihe 

mission. It is offering 125 of its rise in capital recent acquisition of Agriwrt 


, share.s for 100 Booker, with a cent and boost income by 
' shares-plus-loan-stock allernalive, per cent, while 


tSrShare loan “ will prove a minor disaster.' 


Hillsdown on target at f l9m 


Framlii^on 
falls halfw'ay 


Framlington Group, unit 
trust manager, j'esteniay 
ported' a drop In pre-tax 
profits at the interim stage. 

IHffienlt trading eonditions 
In the first quaiter recited 
in a fall of almost a quarter 
in pre-tax profits from 
£680,090 to £518.000. After 
tax profits were 10 per cent 
down at £305.00(L 
The inioji'm dividend is 
fenaintaiued at 3p per share. 

Sales in the period to 
December 31,. 1984 dropped 
7j per cent from £26.35m to 
£24.37in, leaving gross profit 
on sales down by a fifth to 
£753,000. Annual manage- 
ment charges showed an in- 
crease of a third to £5774)00, 
wltich resulted in gross profit 
nn fund management slipping 
from £L38m to £1.33m. 

The dlreetois say that after 
the diffienlt first quarter, 
sales in the second quarter 
was helped by the ianneh of 
a new fund — the Monthly In* 
eome fond. 


CONFIRMING PROFITS of premiums by £34m. and cash by 
nearly £19m for 1984, a 64 per IS7m. while minpriti^ have own 
cent advance over the previous reduced by £4.3m througn ine 
year, the directors of nillsdoun riNlemption on February 6 of ine 
HoldJngs express their confidence preference shares at par. 

in the future. . directors are confident 

Although it is too early for that Hillsdown will be successful 
them to give any clear indication in stimulating its existing sub- 
of profits for the current year, sidfaries to produce further sub- 
they say management accounts stantial growtlt, aod that the 
of this food group for the first application of established .poli- 
tu'o months are encouraging. Tbe cies to future acquisitions will 
company became public in mid- provide a source of additional 
February. growth. 

At the end of December, but In 1084 turnover rose from 
adjusting for the proceeds of the £570m to £9S3m and the operat- 
offer for sdle, shareholders' funds ing profit before interest was up 
stood at £146m, compared with from £lS.5m to £26.3m. An 
£1042ni before the offering and analysis by activity .shows:— 
with £S6.4m at tbe end of 1983. poultry’, eggs and animal feeds 
The public issue has increased £380.7m (1252m) and £t0.6Qi 
the capital by rr.6m, ^hare :(£5.5mi; fresh meat and bacon 


£373.6m (fSTBm) and £4.*m ^ 
(£0Bm): food pwcessing and 
distribution £246Bm (£203.9m> 
and £6.2m (£S5m). J 
Contract stationery and office 
equipment £18.9m (£lSBm) and 
£1.4m (£0.8m); property £10.2m 
(ffi-Sm) and £3Bm l£3m); faxm- 
ture and plywood distribution 
£39.4in (£35.6m) and £0.Sm . 

(£0.2m) : travel and other £23.flm j 
(£lS.lm) and £0.3m (£0.6m>. I 

The dividend is 2.8p net pay- * 
able on 113.45m shares in issue 
on- January .4, of which . waivers 
have ■ come from - Mr David ^ 
Thompson and Mr Hary Solomon, 
the joint chairman, and their t P. 
wives in respect of their benefi- ^ 
cial holdings of 84m riiares. The 
dividend .is equivalent to 2p 
adjusting for the scrip issue of 
January 29. ' 


Unigroup hit by closure costs 


AFTER a half year which the 
directors describe as one of 
mixed fortunes, Unigronp 'has 
produced higher pre-tax profits 
of £37,100 a.aainst £25,600 for 
the six months to the end of 
1984. However the closure of 
a small chemical distribution 


shown as increasing from 0.56p gating acquisitions and diversifi- 
to af^. In the last full year cations. 

a single dividend of 0.2p was In the clothing dlvismii Mr 
paid from pre-tax profits of WootcIifF says that an increase 
£42.000 (£53,000). in demand continned, but it still 

SaiK ■- Biovri ahMd from proved . dWci dt to o b BUtt 
£1 14m to £1 ’m prices.. Nevertheless, a small 

» T w improvement in profitability was 

Mr S. J. Wootliff. chair^n. achieved, and he experts thU 


companv, acquired a yea^' ago, .- - . . j ...... -w. -m-o. 

has helped produce atthbuUhle IS?,, 5 trend to continue in the second 


losses .of £55.009, compared with 
previous proffc of £85,600. 


Extraordinax)' costs of £95.200 
(profits £52,900). included 
closure costs of £59,300 for the 
subsidiary and also a termina- 
tion pa^Tnent of- £30.000 to a 
former director. 

Earnings per share were 


a further £42.000 of costs related 

to an aerosol syrte^m He says it. . At the end of the last full year 
ffiocb .the directors said that timaover 


expected to turn potential Into 
profitable busihe^ and steps 
have been taken to reduce rbe 
overheads. 

He says that the sCMl 

has relatively 'la^^HSh sur- 
pluses" and acflmF Invests 


bad been reduced by the sale of 
a loss-making subsidiairy. and 
pre-tax profits had been affected 
by start-up costs on the aerosol 
project, which they continned to 
believe had potential to genera 
ate large profits.'* 


Mann striking 
price is 145p 


The offer for sale by tender 
of 6.66m shares in estate 
agents Mann and Go. was 
o\'ersnbsertbed aronnd five 
times at the striking prie^ 
fixed at I45p. 

Shares had been offered at 
a minimnm tender price of 
123p per rixare. Tbe 20p 
increase to 145p capitalises 
IWann ani! Co. at £39m. 

A number of multiple 
applications above tbe strik- 
ing were rejected as were all 
applications for less than 
14Sp. which uill receive no 
allocations and be retnrned. 

Preference applications 
from employees for 459,931 
shares at tbe striking price 
wilt be satisfied in fnll. Appli- 
cations for np to LOGO shares 
will receive 50 per cent, be- 
tween 1,200 and 2.500 get 500; 
between S.OOO and 50.000 
shares, applicants will re- 
ceive some 20 per cent up 
to a maximum of 9,000. Ap- 
pllcatioDs for 60,000 or more 
will receive approximately 
16 oer cent. 

Dealings are expected to 
begin on tVeteesd^, March 
13. 


Waddington to acquire 
Eyre and Spottiswoode 


BY CHARLES BATCHELOR 


John Waddington, games aod It specialises in security print- 
speclalist’ printer, is to take over Ins trough ' two subsidiaries. 


Eyre and Spottiswoode, security 
printer. 

The purchase of Eyre would 
add fSm in turnover to 'Wadding- 
toD's existing security printing 
bu'^iness, with annual sales of 
about CtOm. Total turnover of 
Waddiogton is expected to be 
about £78m in the year ending 
March 31 1985. 

No financial details of either 
the deal or Eyre’s recent profits 
were available though the com- 
pany has been profitable, 
Waddington said. 

Waddington has reached agree- 
ment in principle to acquire 
Eyre. Completion of the deal 
is expected to take a few weeks. 

Eyre is part of the Eyre 
fansily holding which also has 
interests in Uie leisure field. 
Tlic printing company was 
founded in 1770. 


The Grosvenor Press (Ports- 
mouth) and The Thanet Press 
of Margate. It also prints legal 
dncuDients. mainly for Common- 
wealth companies. 

Mr John Watson, a director 
of Waddingtoo, said: "This pur- 
ebase is in line with the diversi- 
ftcaiioD programme we have 
embarked on." Waddington's 
most recent acquisition was 
Vickera Business Forms, part of 
the Vickers group, for which it 
paid £3.3m in February 1984-. 

Since then Waddington has 
fought off a second attempt by 
Mr Robert Maxwells Pergamon 
group to take over Waddington. 
The siege was finally lifted last 
December when Mr -Maxwell’s 
business interests sold the 
remains of their holding in 
Waddington. Waddington’s 
shares were unchanged at 590p 
yesterday. 


Chetwynd 
Streets to 
go public 


Gibbs Mew sale 


Gibbs Plew. Wiltshire brewer, 
has sold Robert Porter, its loss- 
making London drinks distribu- 
lion business, to James Paine 
Brewery for about £500.000. 

Robert Porter made losses of 
£179,000 in the six months to 
September 31 1984, compared 
with losses of ^,000 


H & C/Pauls 

Harrisons & Crosficid has paid 
360p per share for 100.000 oitii- 
nary shares in Pauls, for which 
it has made a full bid. 

H & C now owns 6.()6m shares 
In PauLs, equal to 19.3 per cent 
of the ordinary capital. 


Chetwynd Streets, advertising 
agency and public relations 
group is planning to gn public 
with a quotation on the Stock 
Exchange later this year. 

Mr Julian Broad, chairman, 
said that financial advisers for 
the ftotatioa were, being chosen. 

' The group,- which -has more 
Chan 500 clients, consists of 
Chetwynd Raddons, a consumer 
advertising agency -with, clients 
including Fori, Transit,- Bupa, 
C & A and Alibis. It was rank ed 
45- In the annual . Campaign 
magazine league table of adver- 
tising agencies, with bUHngB ^ 
£22.4m. and 86 staff. • 

Streets Financial is tile 
group's financial public relations 
company. 

The group also has a business 
to business agency.'' Streets 
Advertising, an investor rdations 
company called Hales Turner 
and a management selection 
business. 

i^.000 in 
e^cted 

to make about £850.000 for 188A 
Between 50 and 60 employees 
have shares In the gronp, but 
®ain shareholders are Mr 
Julian Broad, Mr Guy. EIlerinE- 
of Streets Adve? 
tismg and Hr Reg Oliver, chair-- 
man of the Distitute of Prae- 
tioners ki Advertising 


in 


Edenspring quizzed over 
failed One subsidiary 


BY ALEXANDER NICOU 


DIRECTORS of Edenspring polls had been taken, and Mr 
Investiaents. former parent of Edward Plumridge. a director of 
the failed Oric computer com-. British Car Auctions, and Mr 


pany, survived a barrage of 
questions from shareholders at 
a 100-niinute annual meeting 
yesterday’. 

The meeting followed the 
recent release of accounts for 
17 months to end June 19S4, 
which recounted the decline of 
Oric into receivership in 
Januaiy 18S5, and disclosed a 
number of payments to com- 
panies in which two former 
director;!. Mr Barry Mnneaxter 
and Mr John t^illis. were inter- 
ested. as well as compeosatioas 
for loss of office. 

Mr David Duguid. chairman of 
Edenspring — now concentraring 
on properly investments— bad 
lively exchanges with one share- 
holder, Mr A Choudary, who 
attempted unanccesfully to have 
3 “ vigilance ** group formed and 


Nicholas de Savary. brother of 
Mr Peter de Savar)*. were re- 
elected on a show of hands. 

The purchase of Oric in 
November 1983 rost Edenspring 
its Stock Exchange quote. Mr 
Duguid acknowledged yesterday 
that "we made a mistake." 

Hr Duguid a.ssured sliare- 
holdera that Edenspring's entire 
exposure to Oric and to its other 
failed subs'idiarx'. Pennine Com- 
mercial Hbldings. had boeii fully 
provided for witii the exception 
of a £46.000 lease guarantee. 
Investments in subsidiaries were 
written, down to £1 in the 
accounts, but Edenspring hopes 
to recover at least £0.Sm from 

tbe receiver. 

As well as earnest queric.s on 
the company'-'^ . finances from 
40 -odd shareholders 


Cifer bankers offer extra 
help as losses reach £3in 


by martin DICKSON 


Cifer. a small micro-computer this had hern *i. 

m^ufacturer which is under- rest 5a. • 


subject to. nqgo- 

wilh pros,, or£1.35ap 

that _ its bankers r^°<‘Euisatlon of its-.mdnufkctur- 




y^ch-wifiLmafce more 


to cover rationalisation costs and than a third of its 223^DlOTeS 
~in an unusual move— they had redundanL employees 

t^en the option converting Turnover in the yw to Sen. 
these loans into Cifer equity. tember 30. 1984 


Lioyite _Bwk is providing a ^Bm,' but .there was act 


„ e.-—K *w*— 

claimed that be had a consortium present, the boari met critieisni 
of investors ready to buv Oric. for holding, its meeting in lavish 
Mr Duguid and manacing siirnmndings— the fern-adorned 

director Mr Peter Jones were ro- Hilton Iffiernational m Kenang- 

elected .to the board afTcr fulI tonr' ^ . nmhyhai^enlv^j^^Opn of • 


loan of £275.000 and Investors loss .of: fiflSm (profit 

in Industry one of £150.000, wUh "«*000». There was a loss per 
the nqht to subscribe at par ' *** of. .17-19p (earnings 6.94 dI 
for 2.y5m and 1.5m -Op ordinarv dividend is 

sharas respectively over three said there ■wodHbd no 

If ript wore S- E®\“n» to proflta^J?S 
wcibed, these shares would ttiis year though. wl»n 

ropreseiu .21 per, cent of the reorganisation was fnllv 
Intfeascd share capital. the company' coulff be 

The results also show that rnark^ ^ W 

Cifer has. had to set aside j Jtjgb-P^ofttiance 

£91.000 for eempeosation to Mr 
John WoolnougJi, its manufaeJ 

luring direcior who resigned in -9*®^. 1 ?^*^ 'blamed 


April W year: Hb^ev^r. Rlr 

Oliver KOTlMCl. chaimiM. Mid 
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meniHnJ Week s b!i;v \n.i j . rtjrrods Aioreit group, 

acceptance of a Prasor is Fecom- 

- '“le thno / p’Zh^ In^esUnent and 

fruse’p «quircd_a 29S 


/r.. - 


DAI. .^1. ‘oe tnrcf ii 7 . ui^esunem anu 

lonet^^ in fruser u^'J^v *’^^*1®*^''' acquired a 29S 

wi^^me suiior. NovemU-r from Loiirho, Fraser's 

“owercr fh<i 

concluded that a 

Mr E! Ibr puWic ?nte„-s^ 


•j^viu ucner undonavs^;. mausrry SccrcLarv release ir 

2y”a?'** AIr^Tebbiit*Is"’.'^^^“j*i'‘ Eraser sfakc to more 

the middle of nevl* **’ ^"”ounce his decLsion 

. “P««®dtodecide v;he?hc? r?-arT? '‘".‘*1^* he is 

Harrisons and Crosr.nirf^fi,'^’^^' ?*** be investiBated. 
• value of its chemicals group. 

"Manufacturer, fron^rjo-m e??"**’ a.J'-ading UK animal 
.. as final. Pauu formalll^r^iJliMlh"^* '™,?"^ the offer 

One of the fbt-*. / ihc new bid on Thursdv. 

- . worth £24m by a ^ha^c.cscha^gc bid 

& H. B. Jackson engineering group 

£be offer as xmsoSciie^ Alomiay. Jackson described 

strongly opposed. “ unwelcome and stated that it wUl be 

ProgTMime wlh^h^^nvuivpf ™barked on an ambitious expansion 
drum ttanufacturin" purcha.se of the European steel 

■ ■• Citr,- which fflvesling of New Vork. 

54 per cent equity ihtereJ?*in liquidation, has placed Its 

. at 11^ per s^re. mq Blagdcn wnh umtuutioaal investors 


i'"- Comt«n* Price Value 

WdS?^ Uiclper aiarket before nfbid 
. _ — wafer share** pn^** bid SmS*’ Sfdder 


Haaro Inds 
Bonnsbond 
Booker JBcConnel] 

ButterficId<Hrvy 

Dunlop 

E of Scot Onshore 


Pricts in pane* uniats oihanMsa indtcaiad. 


Haden 

Hoskins £ Hoitoi 
House of Fraser 


Hurst (Charles) 

TnifUl 


9 

13iM 

450* 

366S 

SS* 

78*1 


Lake & Elliot 
Leecfa:(Wm)f 
Lon £ Mchr ^cs^ 

' Manor National 
Martin (R. P.) 

Pauls 
PetroJex 
Pfett(F.) 

Seccomhe, Mrshll 440* 

String Gsarantee 71 
Thames Inv £.See 5* 
nimsfe&SecA 5* 

TMG Group 
Tootal 

TVidentTVOnlJ «fl5 - 24S 
Trident TV ‘Al . 24S 

Unibond ;• 231- . . 222 
Weteters Gronpf 14519 1A3 

Whlttugtohl 311f S§ 31 


7s; 

95 

no 

4.30 

CH 7ado.4frles 
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S:i 

1.05 

Promotions Hsa 

2«? SS 

249 

359 

3044)2 Dee Coro 

27*'g 

2Si 

22i 

3.21 

Technology Inc 

22i 

•51 

31 

82W 

Bl'R 

r r- 

9) 

08 

tfr 

Ind Fin £ lav Co 

soils 

84 . 

6R 

8.96 

Hortons Groon 

ik> 4 

209 

13S 

92.49 

TVard White 

240'* 

837 

232 

37.18 

Trafalgar Uoaso 

3'.tSiSSSB43 . 

270 

8.84 

Lon & Mid Inds 

400'-§ 

403 

346 

430.92 Al Fayed lov £ 





Trust (UK) 

200'' I 

190 

iim 

4.32 

Garvuh Sees 

5881 S8 

(kM 

9:13 

319.50 BET 

105 

205 


24.91 

WilKanu Wdga 


173!m 174 • 134tt 25.9S Beazw<CH.) 


94 
124 
433 
2R5 
38 

n 

430 
68 
tt . 

n. 

12SitS 110 
70" 


lOi 

13 

420 

253 

SO 

48 

320 


2.ni Amal Estates 
2.33 BmnalJfCD.) 
43.65 Quad rex 
1 14.64 Barrsns £ Crsfld 
9.08 Clyde Petroleum 
3.14 606 Grenp 

7.04 Citicorp 


325tt 2a3S2P£0 


71 


0.20 Weber Bldgs 
003 Weber HMgs 
1.67 SmurRt (L) 
12403 Entrad Corp 
3.64 PJeasniana 
110.24 Pleasnrama 
ISStt 13.56 Beeefaam 
140 22.84 Octopus Publshg 

14.40 Altken Home 


ti 

tt 

7S 

63 

209 

209 
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All ca^ offer. ' t'Cash aheniative. t Partial bid. 4 For capital 
not already held. 1 UnoonditionaL ** Based on March S' 19^. 
tt At. suspendo.n. Sf^ares and cash. IIIRelated to NAV to be 
aeterciine(l. -'ili| Loan stock. Suspended 


raaimlNARY RESULTS 


• Z-.C.-'r . '; ..^^tas^rofiir Earnings*. , Dividends* 

OOBOpidV .. ..'io '^Z'. " {idcoj ■". ■ pershare(p) 


•Bardays 
BaiiowHldsi - 
BlagdenbuL ' 

"BP,-- • : ■ •- 

BritlshVltai 
Bryant, Derek 
SSR 
DTR 

Cdbry. Schweppes 
Cement Boadstose 
CommUniou 
GonA ' ' 
Crdvch;Derek 
Davies&Met . 
DJSecAlanBS 
Fed Bousing 
General Acc.- 
Bawiey Group 
He^ood Will 
Ja.yplant 
JebsonsDrOl 
- johnstbnes Paint 
Jourdait,T. 

Lex Services 
Midland Bank 
NatMfest 
Nationwide Lets 
Powndine liitTl 
• Prov Fin Group 
: Wansfliw es Sims ' 
Royal Insurance 
'Ryantnt!! 

Teeb for Bus 
tlnilever 
Woodhonse & Btx 


Dei: GSS.OdO <5S7D0n) ^.1 

Dec ' 7.4W (5.9W> 10.6 

Dec 2 <>70 (2.610) — 

Dec 1.260,000 1670,000) 76B 
Dec IIBSO (10,600> 24.3 

DM 1.430 (L180} 29.3 

Dec 26.800 (20,775) '1S.3 

Dec 284000 (171.000) 36.6 

Dec 124.000 (1,060.000) 15.7 
Dec 17,150 (7,770) 2.1 

Dec: 72,800L (9.300) — 

Deo 3.110 (2.680) 7.2 

Dec. L760 (886) 14B 

Dec ' 335 (623) . — 

Oct 99 (210) 3B 

Dec 1.290 (1.130) 8.4 

Dec 3,900.(65,600) 5.9 

Dec'. 3I,4» (14,230) 13.4 

Dec 2.S10 (2.350) 18.4 

May 39 (44) 1.3 

Feb 3,320L (14,200) — 

Dec 1.520 (1.930) 11.3 

Dec S37 (672) ' 9.7 

Dec 46,800 (38,300) 347 

Dec 3.85.000 (225.000) 27.1 

Dec 671.000(518.000) ^0 

Oct 843 (401) 2.4 

Dec 1.520 (547) 6.8 

Dee 19.400 (17.600 ) 23.7 

Dec 5.310 (2.130) 62.0 

Dec 11,200 (98.400) — 

Dec 587L (2,520) ~ 

Dec 313 (372) — 

Doe 924.000 (769.000) 233E 

Dec 262 (414)L — 


(84.8) 

(7B) 

(~1 

(47.5) 
( 22 . 0 ) 
(24D) 
(ILS) 
(254) 

(13.6) 
(AD 
<— i 
(7.2) 
( 2 . 6 ) 
<— ) 

(5.7) 
(8.41 

(S7.0J 

(6.4) 
(3L7) 

(1.5) 

(30.7) 

(13.5) 
(7.4) 

(39.3) 

(60.6) 
(128.0) 

(0.8) 

(2.7) 

(23.6) 

(37.7) 
<— ) 

• (— I 

(— ) 
( 102 . 8 ) 
(— ) 


26.0 (24.0) 
AS5 (44) 

7.2 (6B) 

30.0 (24.0) 

611 (5.36) 

7H5 (6.0) 
2.4 . (2J)) 

13.0 (8.5) 

5.9 (54) 

27 (244) 
IIB (UB)' 

4.0 (3.7) 
629 (9.05) 
221 ( 221 ), 

1.3 (1.0) 

3.0 (— ) 

20.0 (19.0) 

126 (125) 
6j0 (52) 

02S (—) 

— (— ) 

4.0 (40) 
62 . (278) 
10.6 (9.75) 
252 (25.5) 
28.34 (16.34) 
0.5 ' (025) 
L4 (— >. 
10.5 (9.0) 

20.0 (15.0) 
23.75 (222) 
4.63 (42) 
423 (42) 
35.52 (3026) 

1.0 (0,75) 


INTERIM STATEMENTS 


Company 


Half'year 

to 


Pre-tax profit 
(£ 000 > . 


Interim dividends* 
per share (p) 


6,670 

149L 

468 

302 

SOO 

1,370 

241 

3.W 

377 


O.C6 


AAB Holdings- Deet 

Arlen Elect Sept 

Brataam Miller Dect 

Compco Holdings . Sept 

.ConrfneyTopd' wov 

Galliford ' 5®® 

kfedminster g«; 

FcilvfM-hoieMar Nov 

»« 'shown .Tict pooce ei«pt where 

Otherwise indicated, t For nine months. LLoss. 


(6.650) 

(167)L 

(2071 

(469) 

' (580) 
(1.030) - 
(179) 
(425) 
(G47) 


227 


3.0 

12 

125 


(2.43) 
<~) 
(0.4) 
(— ) 
( 2 . 0 ) 
(0.71 
(1.75) 
(— ) 
(— » 


Issues 


lligiihw 

GtaES Glover-To raise ' fr.3Sm threush » "■« tor three riehts 
raise f0.73S» through g one tor three 

^f^riue^^r^ugh a one for one rights issue at 
150P per share. 


IJlHf I O.iwi 

- — an issne 

“'•’TOter” "i „ sp per share. 

BTS Groap-USM shares at 35p per sharit 

a placing of 18m new^shares at 

W sale by tender of 6.86m shares at a 
price of . - jjsu, „f uj per cent 

■ Jlid^Pt^lVater-Ra--p^„^^^^^^^ 

Sennire new ordinary shares at C4p 

« a aa. « ™ 

tn raise 


Brazilian state to sell 18 % 
stake in Fiat Automoveis 


FFr86Qm 


BY ANORCW WHITLEY IN RIO OE JANEIRO 

THE Hinas Gerais state govern- 
aent has pui up for sale its 18 
per cent .shareholding' in Fiat 
AuiomovcLs. the Brazilian 
\’ohiclD manufaciurinf' xult* 
sidiary of Fiat £p.^. for which 
it i,s hoping to raise an csii* 
mated US.2450ro. 

Sr Jose Geraldo Riheirn. a 
state government mmisler, .said 
on Thursday that interest had 
already been shown by an un- 
named JapsToeM* conrern and 
by the Kuwait Investment 
Fund. “ Wc hope to realise the 
sale as rapidly a.q possible," he 
said. 

After runnmer up accumu- 
lated losscsof $6(Xlm in its first 
.seven years of operation, lo 
1983. Fiat Automoveis U ex- 
pected to show .-in after-tax 
profit on its 1984 balance-sheet 
for the first time. 

This turnaround in the foi^ 


tunesof Braril's fourth largest 
— and nio.fr recently estab- 
lished — vehiele otanufaourer 
ins convinced ihc Minas Gerais 
Government that now is tiie 
riidit time to gut out. 

The moment is ** opportune 
and favourable.** said Kr 
Ribeiro. v.*ho disclosed that an 
inlcmntioiiai auditor would he 
inviicd in shortly lo iiive an up 
lo date appraisal of the Betim, 
Minus Gcrois-ba&cfl company's 
ner worth. 

The cash-strapped state 
government has steadily 
reduced its shareholding in ihn 
company — Into which it h.is 
ploughed $3T0m — from an 
ori.vinal 4.i per cent to its 
present IS per cent. It did not 
p.*inicipa(e in the last two 
capital increa.fe$. which were 
ab.forhc(l entirely hy the 
Italian parent company. 


Flat sp.A will be given firs: 
option on taking up the 
minority shares on offer. But 
it has not yet indicated 
wiietlicr it will be exercising 
this right. 

Tiv Ku-A'ait Invc.ftment Fond 
atrg'udy holds a 10 per cent 
slake in Srozirs largest 
vehicle manuTaciurer, Volks- 
wagen do BrasiL which it 
bought from the Monteiro 
.\ranha group. 3 printo, 
Brarilian holdin gcompany in 
1981. 

.\raong the Japanese vehicle 
manufacTuarers only Toyota 
has a fooihold in the Brazilian 
four-wheel vehiele • market, 
manufacturing pick-ups and 
light t nidus. Any further 
peoetntinn by outsiders has 
been effectively denied to them 
by government protectionist 
harriers for the past decade. 


aid package 
sought 
by Kleber 


By David Harsh in Fans 


Pirelli to lay off 2,400 workers 


BY ALAN FRIEDMAN IN MILAN 


PlRELLf. the leading Italian 
lyres and cables group, is to 
make redundant alnioKt 2.400 
workers in Italy, or 22 per cent 
of the fyre division's Italian 
workforce. 

The Ja3‘-oiT5. which will he 
announced .shortly, come afd.-r 
12 months of bitter ncgoiiations 
and troubles between the 
Pirelli management and ir.-ide 
unions which have opposed tiiu 
company's plans to close down 
the Bicocca tyres factory in 
Uilan. 


The reason for the closure is 
a desiA! to introduce new 


(echnoioo' and stre.-)ra]ine pro- 
duct lines m the gremp. 

Sig Jacupo VKtorelli, manag- 
ing director of ihe Pi^^^i Sp.K 
holding comp.-inr. yesterday 
confinned pUti.s for Pirelli to 
code its 30 per cent stake in 
Stni, the cable-laying joint ven- 
ture with the ST£T state lele- 
CDmfnunieaiion.s group and 
other companies. 

Sig Vittorelli said that under 
a share swop. Face Standard, 
the Italian subsidiary of ITT 
which h.*).s 10 per cent of Sirii. 
w-nuld also pull out. as would 
Coal, which also has 10 per cent 
of Strii. 


rirelli, Face Standard and 
Ceai together will thus trade 
their 50 per cent of Sirti for 
5 per i-t-ni of SIP, the Italian 
state telephone utility also con- 
trolled by STET. 

Industrie Pirelli, the Italian 
operjiing (tyres and cables) 
company, wliich accounts for 
one Uiird of group sales, has 
come out of loss .and is to pay 
its first-ever dividend. 

In 1984 the Pirelli group 
made a net profit of around 
870m on turnover of S3.3bn. 
The profit i.s double the 1983 
level and group sales are up 
by 14 per cent. 


Texas Pacific 
to sell Thai 


Offers for sale, placiegs and introductions 

T,a«ortos-EIkciDS of am S 


concessions 

By Bioonsong KTbana lo Bangkok 

TEXAS PACIFIC Oil dis- 
appointed with long inconclu- 
sive negotiations on the sale of 
natural gas to the Thai govern- 
ment. has offered to. sell its gas- 
lit concessions in the Gulf of 
Thailand back to the govern- 
ment. 

Hr Philip fieekman, president 
of Seagram Corporation, the 
paPMtt company of the Dallas- 
based oil company, and top 
Thai government officials, have 
agreed to start talks later this 
month or early next month in 
Bangkok. 

Pending eonelurion of nego- 
tiations. Thailand will take over 
TP’s interests In blocks 14-16. 


Fluor shows first quarter 
loss-plans asset sales 


BY TERRY DOf^WORTH IN NEW YORK 


FLUOR, the- struggling 
California - based amstrucUon 
and natural re^mrees company, 
lost $32.6m. equal to 41 cents 
a share, in the first quarter of 
its fiscal year compared with 
a deficit of $16.4m in the same 
period last year, ^les amounted 
to $951m against $l.lbn. 

Hr David Tappait. chairman, 
said that the quarteriy order 
intake in the engineering and 
construction division of the 
group had been the largest' for 
three and a half years. As a 
result, the order backlog had 
risen by 25 per cent to 8.5.3bix 
from $4.2bn at the end of 1984. 

Nevertheless, the first quarter 


results had been adversely 
affected by operating losses in 
both the en^neering and con- 
struction division and the 
natural resources activities. 
Metal prices fell by around 
ID per cent in the natural 
resources activitues, while lead 
and coal production fell because 
of labour disputes. 

In addition, the gxcuipTs 
net interest payments had 
increased. 

Hr Tappan,- who took: over 
as chdinnon la^ year, said .that 
the gronp was expecting to com- 
plete *' significant additional 
assets sales ” in 1985 to help 
reduce debt.' 


KLEBER. (he lossmaking suh- 
sidiar}' of (he Michelin t>Te 
group is negoliating an aid 
paek^e of FFr.866m (S83m), 
mainly from natiMtaiised 
hanks, to help reslmeture its 
balance sheet 

Part of ihr foods will come 
from the state and from 
Michelin ilself, Kleber, which 
is. believed to have lost around 
FFr 206m last year after a 
deficit FFr doom m 1983 has 
like its parent eunpao.v, ran 
• into cashflow difliculties fol- 
lowing (he weakness of tvre 

markets in France and aliroad. 

Micbelio, which has not yi't 
poblished results, continued to 
lose money in 1984 having 
earlier houed to lireak even. 
It ran up delicils of FFr2.1iia 
in 1983 and FFr 4J3bn in 1983. 

Michelin raised a FFr 4hn 
low interest loan last autumn 
from Fn>nch iiank.<<, prompted, 
ii is believed, by the ^reet 
intervention uf the EIvsee 
Palace in order to put its 
finances unto a sounder fool- 
ing. 

In the Kleber package a 
group of banks M hy the 
Banque NationaJe de Paris Is 
expected to put np a tolal of 
FFr 600m. The group will 
write off FFr 450in of debt 
and contribute FFr ISOm of 
new fnnds. 

Michelin Is likely to con- 
tribute FFr 50m, arguing that 
its own financial problem.s 
makc.s greater particlpatioa 
difiicult. 

Loans from the government 
of FFr 21Uni are expected to 
complele the package. Banks 
involved in the deal, apart 
from the BNP. arc believed to 
be Credit Indiislriel et Com- 
mercial. Credit du NorA, 
Credit Lyonnais and Banque 
Francaise du Commerce Ex- 
terieur. 


Bond Corporation 
clash with NCSC 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


BOND C0RP0R.4TI0N. of 
Perlh, clashed angrily wlib 
.4uKlralia‘s National Companies 
and Securities Commis.sion 
I NCSC) yusterday, following 
NCSC quesTiODing of Bond's 
reporting of its inlerim profit 
figure earlier this week. 

On Tuesday, Bond said that 
its December half-year net 
profit was .4$9.3m (US$6.3ni). 
However, on Wednvsdai-, Bond’s 
formal profit siutemeot indi- 
cated that unspecified capital 
gains had contributed .\Sll9m 
in pre-tax eamiugs, suggesting 
that other areas of the group 
had suffered losses, 

year. Bond initially re- 
ported a full year net profit 

of .489.3m. Laier, it revealed 
that equity-accuuDicd losses ac 
! assocriaie companies^primarily 
' ifs troubled retailing openitions, 
\Vnltons ^nd and Norman Ross 
—had produced a consolidated 
group net loss of .482411]. 

Ycsierday, th^ NCSC asked 
Bond lo provide supplementary’ 
details of equity-accounted 


Hang Seng 
B ank tops 
expectations 


Union Enterprises buys meat packer 


BY BERNARD SIMON IN TORONTO 


union ENTEaiPBISES. the 
Ontorio gas utility,, is to acquire 
Canada’s second largest meat 
packing company as part of 
cbiKierted efforts to stave 'off a 
hotly contested ukeover bid by 
Unicorp, a Toronto-based real 
estate and financial services' 
group. 

The Ontario utility said it will 
pay CS125m {U.S.S89.3in) in 
convertible preferred shares for 
Bums Foods of Calgary, whose 
other interests include dairies, 
oilseeds crushing and fruit and 
vegetable distribution. Burns is 
privately owned. 

The acquisition 'will dilute 
Unicorp's stake in Union Enter- 
prises, built up over the last 
few months by purchases on ttao 
open market and the suppoii of 
one major Union Enierpris^s' 


shareholder, from 36 per cent 
to less than 30 per cent. A Uni- 
corp offer for the remaining 
Union Enterprise shares, valued 
at a total of around (^64U0m, 
expires on Monday. 

The struggle for control of 
Union Enterprises is one of the 
most bjner tak^ver battles in 
Canada in recent years, pitting 
a long-established and conser-, 
vative utility against a fast- 
growing and aggressive com- 
pany with no experience in gas 
distribution. Unicorp’s assets 
are only about oim-tlurd those 
of Union Enterprises. 

Union Enterpriws, headed by 
former Prorincial Treasurer 
(finance minister) Mr Darcy 
McKeough. has attempted to 
forestall Unicorp's bid on a 
number of fronts. The Ontorio 


Securities Commission last 
month rejected the company’s 
argument . that the Unicorp 
offer of preferred shares and 
warrants was less favourable 
than the cash paid to share- 
holders whose shares had been 
bought on the open market 

The Ontario Govemment has 
turned dowo Union Enterprises’ 
bid to transform itself from a 
holding company into a gns 
utility, which would have made 
Unicorp's shareholding subject 
to the approval of the province's 
energy authorities. 

Union Enterprises has also 
appealed to the Ontario Energy 
Board to block the acquisition 
in tbe interests of its gas 
customers, concentrated is 
south-west Ontario. 


By David Dodwell In Hong Kong 

H.4NG SENG BANK, the 
quoted -subsidiary of the 
Hongkong and Shanghai 
Banking Corporation, has 
turned in profits^ after tax 
and transfers to inner 
reserves of HK$831.8m 
(US$106.6m)» an 8 per cent 
improvement on 1983’s 
HK$770tn. 

The better-than- expected 
profits were a direct reflec- 
tion of the strong 'perform- 
ance of the Hong Kong 
economy last year, a bank 
offidtl said. 

Since (he Hongkong bank 
equity accounts its 62 per 
cent ■ bolding in (he Hang 
S»g Bank, (he figures uill 
give a fillip to its parent's 
1984 results, -wbfeh are 
expected next Tuesday. 

The . Hang Seng Bank has 
one- of the largest branch 
networks in Hoag Kong, and 
is a market leader in trade 
■fioaoce. It has 4hcrefore 
benefiled directly from a 
32 per cent increase in 
merchandise trade in 1984 
As a pronunent supplier of 
mortgages to buyers of 
mailer resldeaUal properties 
in Hong Kong, it began (o 
benefit in the last quarter 
of (he year from improved 
interest In home buying. 

riie hank reenmends a final 
dividend of HKS1.4 a share, 
making a total for the year of 
HKS1.57. It also proposes a 
oue-for-ten scrip issue. 


gains or losses for the I 
her half-year. It also q 
Ihe extent of Bond's U.S, 
borrowings, noting that 
Brev.'eiy alone bor 
L'.S2l35m in Devember V 
coMly manoeuvre, givt 
recent sharp (leprcciution 
Australian dollar again 
I.-.S. counierpoi’i. 

Tile NCSC asked wl 

Bond's interim resiUlts ioi 
exchange lo&scs, and wl 
there had been any sign 
change in ihe group's 

since December 3L. 

.Apart from brewing' 31 
tailing. Bond's inlercsts ii 
two television .stations, ir 
bane and Pvilh, pi'opcrt 
natural resources. 

The company seemed f 
yesterday ih.ii the NCSt 
publicly released ils in< 
and claimed its interim 
compiled in all material t 
o'ith stock exchange n 
ments. 

The group's chairm; 
yachtsman Alan Bond. 


Swedish Match earnings 
sho in final four months 


STOCKHOL3T — Pre-ta.x 
proilis of Swedish Match fed 
13 per cent in the final four 
months of 19S4 from SKr 218m 
a year earlier to SKr 190m 
(SlU.Tini. Tlie diversified 
S\vcdi.>';h industrial group, whose 
actiritics include production of 
home improvement and consu- 
mer goods and packaging mat- 
erials, said the decline toward 
the end of (he year was sharper 
than anticipated. 

Sales in the September-De- 
cember period rose 19 per cent 
to SKr S.bTbn from SKr 3.09bn. 

Group pre-t.'uc earnings for .vU 
of 1984 rose 2 per cent to SKr 
429m from SKr 420m. while 
sales grew 16 per cent to SKr 
9.7Sbn from SKr 8.45bn. 

Per share earniDgs rose to 
SKr 28 from SKr 26 and after- 
tax return on equity rose mar- 
ginally to 33.0 per cent from 

12.8 per cent, while return on 
innital emploved went up to 

15.9 per cent from 15.1 per cent. 

Swedish Match cited prob- 
lems with restructuring of the 


Tarkett flooring divisioi 
noted price competition i 
Ekerlnd £ Rausing pad 
unit h.*)d increased. 

Major acquisitions duri 
year negatively alTectoi 
group's nef financial i-osi 
1984 interest costs rose i 
390ra from SKr 291m in 3 

The group predicts ; 
crease in 19Su operating r 
but says results in tin 
part of 1985 will be pre 
b>‘ the restructuring pri 
and the competitive siti 
while the negative trend 
financial items is c.xpeci 
conSaue due to the 
acniiisitions that were ni.i 

Not Included in the ] 
results is non-recurring 
of SKr 430m for the s 
real estate holdings. 

Kileben sales rose 31 p< 
to SKr 1.04bn and opi 
profit rose 4 per cent t 
47m while matdi operoii; 
fit surged 21 per cent 1 
245m and sales climbed 
cent to SKr 2.2Sba. 


BY JAMES BU3CTON IN ROME 


BANCA NAZrONALE del 
Lavoro. the state-conmlled 
institution which is Italy's big- 
gest bank, is carrying out ah 
exchange of shareholdings with 
Baron Edmond de Rothschild’s 
Paris-based financial group 
which should help it develop 
banking services for corporate 
clients. 

The Compagnie Financiere 
Rothschild is to take 27 per 
cent of the Italian Banco Tibur- 
tina in which BNL also has a 
27 per cent stake, and the iwo 
banks 'will control it between 
them. 

BNL, for its part, will take 
a 10 per cent slake in the Roths- 


child group's Paris bank 
pagnie Financiere Banq 
will also take stakes 
smaller RothschUd offshi 
Freibourg in Swltserlao 
in Milan. The va/ue 
transactions has not been 
Tbe agremeents, sigr 
Rome on Thursday, are ] 
BNL’s attempt to offer 
services (o corporat/ems. 
Tibiirtina already special 
financial services, but 
benefit from the Paris 
greater experience and 
innovative approach. For 
Edmond de Rothschild's 
the agreement should en: 
lo strengthen its position 
IiaJian market 


Hero sets up bid defence 


BY JOHN WICKS IN ZURICH 


HERO, the Swiss foods com- 
pany. is planning protective 
measures to w'ard off a takeover 
following reports that a London 
bank, acting on behalf of Saadi 
interests, had purchased at least 
25 per cent of Hero. 

“ We have decided to do 
everytlUng in our power to fight 
against an unfriendly takeover.” 
.said Mr Alfred Sarasin Hero's 


president at a press confc 
yesterday. 

Hero is splitting its 1 
shares into one bearer 
and two registered share: 
addition, it plans to im 
capital by SwFr 5m to 
33m ($12m) by a rights i 

Hero'.s profits were 
10.8m for 1984, on sal 
SwFr 424.2ni. 
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Sterling Deposit £1.017 
Dollar Dep USSI.D03xd 
DM Deposit DM5.DQ9xd 
Yen Deposit Y500.7xd 
SwFr Dep SwFrS.007xd 
N. American USSI.17 
Japan 

Pacific Basin 
Incl. Growth 
British 
Steriing Gilt 
Inc High Inc USSO.Wx 
Yen Con Bond Y126Sx 
•Price at 8/3/85 


USS1.2 

USS1.1 

USS0.9 

£I.IBx 

£l.03x 





f fflaueiai- mes’ ssrtiiway aiiu’ar sr 


St James Estates PLC Cthe Company^ has not vet started business and k® no estabnsbed tra^ record. 1£ ™ have any doiJit about thos documCTt ^ sbttild consult a are m other material fact s fee 

purpose of giving informalwiniwth regard to the Company. The Directors of the Company have taken aO reasonable care to tosmpai ^ stated herein are tro and accyate m afl nwr^rwpeos^^i^ nr other securities market. Twcops 

otatotoent her^ wbetto of fail or opinion. lU ite 'Directors accept respoosSrility aoooodin^y.^ % ap^iGcatimi has bocB node Ssdng of or d^diog b the Ordzoary Shares of 2^ each of ^ Cooyiaity on. ao) _ 
thoeto the doanueots specif hemo, have b^d^'ered to the K^trac of ^ ‘ ' ’ 


nthw professional ofr^ 


forregistiatnn. 


.1,. 

iSiJs' • ^ ’ I 


a. 

* iS: 


fi'- 


• *■ ■ . . 


(loaiqiorated m Eogfaetd and Wales nnder the Coa^anies Ads 194&<81 No. I&tl294) 


^ . OferforSubscrqjtioii ;V 

% 

.i Under the Business Expansion Scheme - 
^ ‘"i >• ofupto 

10,000,000 Ordinary Shares of 25p each 
at a price of 60p per share i , % 

Sponsored by <■: 

UTCSecuritiesMaxragemeiit Limited 

(Licensed Dealer m Securities) 

• TheSt]bs(^tionIistopeDedatl0.00a.nLonlSthFebniar3rl985aiid]Ba^cioseat 
any rime no* later than 3 .QOp.gL«i 15 th MarAiaSS. 






r DIRECTORS, SECRETARY AI® OFFICES 

DIRECTORS 

ANDREWJOHNLANGTON Chasman 
d^U. Kings Rc^. London 5 W 10 OLU 
JACK COLUS, FRICS. FCf Arb, 

9. CliffordStreeL London W1X2AL * 

LEONARD PHILLIPS Joint ManagmgDirector 

55, Grosvenor Street. London W1X9DB 

VA\TD WILLIAM ELIAS Joint MajoffngJXrectoe 

lU. Cadogan Gardens, London S\V3 2RS 

JEREMV PHILIP GORMAN. FCA rmaaceDicectQC o 

23, Cp pnau^ t Square,- London \V2 2HL 

SECRETARY AND REGISTERED OFHCE 

Jeremy Ptulip Cornian, FCA, 

i^poDoHouse. 56^ NewBondStree^ London TflYSDG 

HEAD OFFICE OF THE COMPANY 
53, Grosvenor Street, LcnxlonWlXSDB 


— ADVISERS : ^ 

FROPERTYADIISERS KEDHCARD.ALE GROVES, ChartensdSdcveyois^ 

4% North Audlev Street, Li:m(laaWlY2.AQ ^ 

DESICNAND CONSTRUCTION MANAGERS BOVIS CONSIRUCHONinOIED, 

Bo^is House, Nonlutt Road, Harrow, Midd!eaexHA20EE \ , 

FINANCIALADVTSERS UNITEDTRUST&CKEDlTPLCi . . ' \:M 

55, GrosvenorStreet, London W1X9DB 

BANKERS BARCLAYSBANKFLC, * 

415Stxand, London \VC2R2PS- ■ '■$ 

AUDITORS AND REPORTING ACCOUNTANTS CLARK WHZlCHEEX,Chatte3«dAccfRmfa^ Af 
25, New Street Square, London EC4A3LN 

SOUerrORS TO THE COMP.ANY. JEFFREY GREEN AND RUSSELL, ,, ^ 

ApoUoHouae^ 56, New Bond Street, London \V1Y9DG ■■ih 

SOLICITORS TOTHE SPONSOR NABARRONATEANSON; ' 

7^JerniynStreet,LondanSWlV6NR • a_‘ 

SPONSORANDUCENSEDDE.ALER THT SECURIIlESUAMGEBlENTIlBaiEl]^ 

55, GrosTeoor Street, London W1X9DB 01-499 0233 - 

MCISTRARS AND TRANSFER OFnCE W:H.STENTrFOBD&CO., . “ ^ ^ J 

VToodtand Uous^ CoDiqgWQod'Road; Wltham, Essex Chl8 2TS 


— DEFINITIONS 

*^Cooqany”. ^ SL James Estates PLC* ; 

*UTC" ? ' Trust & Credit PLC '/Ij.' 

UTCSeozritiesMsiagetDenlXazBted ' 

"CEM!* - ' ‘4'. Corporate Estates Management linuted 

*!BES* the Business EzqiaQaaa Scheme estab&hedhy die Fhance Act 1983 

amendedj 

^‘Or^natySbarear OcduaryStareso^ 2 Spead^oftbeCoa^B^y 

^ . — — SUMMARY j 

Tbeyia®niigfflfarma&mim 2 stbeieadhc« 9 unctionvriththeMteztcitinsdociEiiait. » 

BUSINESS I 

The Company win devdey and restore to hj^standacdsiedteritialpfqper^miimnelocaDOBttia *- 
Ixmdon. 

ASSETS 

TbeCosmanymlloperatemprvneareasofLoBdoawlieregrDwttiinixopertyvaloesinrecesityears j 
has exceeded the rate of inflation. The Coaq»ay's assets will ooosst of pn^erty in the course oC 
devebproCTtandrestoratkiaaDdcasL i 

Thefant^netastetvdueperOrdinarySbareasutxu^Msubscrgitida^fail^u^iBSt'Sp. | 
DIRECTORS 

The Board has consMeidjleeiqierience of thelonitonreadeafelprpper^iiBdtttandmpqcficdaet ; 
^ sdectionaitdprofitable developing 

ADVISERS 

Keith Cardale Groves, a Londm firm of Chartered Surveyors, win renew eadiptt^pnor to '• 
cmnmeQcemenLBovisConstnKtiaoUiiiitcdwillassfatthcBceidasOi^gaaDdCoasttuctiaaMaiageis. r 

BUSINESS EXPANSrON^HEME. * 

Individual subscribers should, sulject to certain omddons, recrive iooxnefaxrdtf at tiieirlvgheA . < 
xatesoCtaxibrtlieyearending5thi^rill935.‘IheeftectisiIlustca£edbelow:~ J 

Hi^iestiateof Effective costpe; 4 ^, 

.< . s taxappUcable ..... QrdinaiyShare %'• '.ajj 

t 60% , , 24p 

.50% •: 30p ., *■ 

30% ' 42p 

MARKETABILnY 

An. Over-tbe-Cdunter xnaiket in the On&Bry Shares trill he madg by UTC Seonities Uasagemmit 
linted. 

" - ^ INTRODUCTION 

Overthelast40yearsthevahieofxesidentiaIpiopertyinpiimeareasofLoodonfaasap|xddatedata 
xate vdiicfa has exceeded that of Bifladon. This has been generated by •stFons demand exceeding a fimhed 
supidyofsiutablepropcctics.' 

Steady dcxnestic demand has been renifbtoed by overseas buyers vriio seek to aoqtdre hotses aad 
apartments as attereatives to hotel accommodation or as investments. London is r^arded by many 
overseas buj^rs asasaie and driGseddty in which to live, in a country wlucfaeidQyspoltd»stalNiity. The 
fall in the value of sterling aspinst many ioreigii cutimdes iq. the last lew years has erimneed the 
a tttac li veDess of Lon^ property. 

Fmtherdetpairi has come from internationdcongaaiestiiiw seek to ponfafiftaemn^ 'f 

fteifeyggudveshmm'rigig of the cost and scardtyrfreated accommodation. . ^ f 

Tifa Offer for Subscrqition provides an qjportimity to hrvestn an dsart based cooqn^ whose # 
IwwwwBB win be the development of leridenda] property for-sale and windi should enable in^ridual f 
Snvwt lff s, Hepfndmg on oy ffutmrf antygj tn nftatn wiwww t.TT Tieifef nn tfigfriilwstoiMtfar the year « 

enfaig 5th Ai^ 19^ 

PROPO^DBUSJJffiSS ^ 

The Company intends to estabfisfa 3 property development hoapess w^ spedfie objectiv^'Tte 
Tffoperty'in prime locatians in London.. Tbe^owP^^ (U orvarinn o wiaid er devekpments in hi^iEy - 


jffoper^'in prime locations in London.. The Board may on occason mnside r devek^xnaits in hi^ily - 

Tw g ar ri grt rPiMpiiriai arMsniiteideLandQn- 

Thel^rectoisexpeditotmdertakeaEndtedmiafaerctEi^TduepngectewIfafaTrouklnmmaiBy'be 

. hqyoiid the readi of many smafler developers. 

I, Particular attention win be directed to ' . 

'' wRestofationofexistingapartmentsaDdhonses « * 

•DevdcvmeidofDewUgbqnalityresidences 

■ •RedevehymentofresidentialportfoBosbeldbyinstituffflnsonaiomtventiirehaaia ^ 

•Devdo|)ri^oftbere 8 identiaIeIementfarnungpartoCcammenfaliffC 9 ect& ■ ■ 

GeneraBy, projects uadertakenwflluivolveasubstantial construction etement iBordertoeiaore flat r 
-RieCompaDy’s activities w31 constitute a quafifamg trade ibrBESpuipos^ ' 3 

ItisaDticipatedtfaattbeBoard,withitswideandvariedexperien«o£LoDdoareadaitiaIpECipert% I 
'wR be able to identify properties in the best locatioDS for devekapmenL 

Keith Caidale Groves, a London firm of Chartered SurveyorSf has engaged fo leriew eaA 

pnjecL prior to its commencement, for the Board's coosidecatiao. 

The Directors vrin ensure that buOding projects are managed efiideDtIyvrith reliriife cost tio^and 
q^ty control and, to asas 4 have engaged the services ofBoris CoostiuctiaalimiledtoactasDestBiand 
CCnrtructioa Managers, 

The Directors beSeve that trading risks aksodated with reridential property devdopment can be 
rigtnficantly reduced by funding development costs laz^y firom the Conmainy’s own resources. 
Acomdinghr, the Directors intend to lanit borrwings inxelation to each prcgecta^ oveiaL to alevel wfaKh 

. willnotexc^tbevalueofsliareholders’iands. 

ItistbeDirectors’opituontlBttheirapproachwillpFovidealu^degreeorstabiEtytoffieCoafaiiy* * 

Liudted d^iendence on kxm finance should give considerable fleribility m the tn^og <d sales. 

The Directors believe that there are good oniortumties for a company with a sound equity base and 
an experienced and professional board concentrating on resident^ de^'d^nnent in prime areas of Lond^ It 
is ntended that the Company wflf consider making an applicatioa fk a dt^fag facifity on the Ibiiisted 
Securities Mariiet of The Stock Exchange when aniropriate. 

The Directors briieve that the dev'etopnent programme they iofeod to undertake win cceats 
and enmlpymeot opportunities for the buildiiig and allied trades. 


SHAKE CAPITAL 


Aufoorised 


lamed and to be 
IsauedFufljFaid 


wojSkingcapital- " " 

wi 2 iJriS^?MStoSSed.Tbking into account the minlmumi^pro^ 

&y iritthare 

lequirenents. • . .. ^ fiM iif*nnTe a ga ia hltt 


TbeDirectais 
tenns w^ xeguiied. 



Accordingly, investors are advised not to ari 


r PRO-FORMABALANCE SHEET - 

ThereasetoQtbetowaPro-teafataTay.SheetofiteCongflnyasattliBdgtehererf 
IhebarisoffuHSobsamtioo. , . . ' 


£3,000,000 mOr£narySharesof25peach ' £2,^000 

In additkn there are Wansote m eristeoce winch the hoIdaB tliereof the (^rrioa 

fa] sii&scribeibraAalber50O,OUO QrdmaiyShares Qf2Sp eacb'atSOppersbare. 

The Ordnary Shares i)ov offer^ rank in full for an (fividec^ hereafter declared cr 
pad oa the Ordinaiy Share capital of the Company. 

— INDEBTEDNESS — r 

At the dose of bu^iess on the day ixur te) the date of isstie of thb docazaeot the 
Company^ Tiq*’ haw any Inam rapif al (ingindhg term loans;! outstandk^ orany SUdl 
capital created but unissued, and had no mortgages, charges or b(aT 0 |wmss or . 
indebtedness in ^ nature of borrowing; mchiding bank ovordrafas, labiHties under 
acceptance^ (other than normal trade or acceptance Cndits, lute^uicbase 
oaaumtmente, guarantees or otherm^erial contingent iiabSties. 


— DIRECTORS. MANAGEMENT AND PREMISES 

' TheDirectarsQftheConqiaiiyareasloUows 

ANDREW LANGTON (Ntm-Extrutiee) aged 4X« is tbe founder and hfana^og l^ector of 
Ajleribnl & Coi^iany (Estate Agents) Limited. The firm was fanned m 1967 and has a reputation foe 
|iMriKr^ti^qiigtrtyTa»girl»»nmlpmpiytyat-i»afh<if;tsrhiyffnffirt^;Tif:^^ Kwanpon:^ WiniM»«lnfi_ 

JACK COLUS QfoihExtaaiot) aged 62. is a Consnltant Partner at De Gmot CtSBs, a firm of 
Estate Agents and Valuers whidt has b^esUbCshed for SO years. The firm has four offices m London 
handimg a M langfe of property and thcgc Kni^t.sbririge o^ haodlea leakfental jgppeity iq coitral 
Lemdon. 

LEONARD FHHIJPS, ^ed 50, has been engaged in property mvestzomit asd devdopoi^ for 
overSOyeaia. HehaabeenaIfirectorofA,j. HinesACa limited and Suburbanand City Hok&Dgs Limited 
and hi rec^years has concentrated fas actirities esr the acquisi tkm of high qiaKty proi>erties in LondocL He 
is aDirector of UTC Tiadmg Caporation PLC and Cocpoiate Estates fti^exties limited. 

DAVID ELIAS, aged 34, is Chahman of .Anido^Qiy Pn ^ a er^ Group Icotted and a dreefarof Park 
Coonierdal Developments PLC. Hebas been eoga^ n resdeotial and conanercaliffoper^ development 
andinvestiiient since 1970. He is a Lloyds' Uadeewritmg Mesber, 

JEREMY GORMAN, aged 37, fa a Chartered AccourrtanL Ftnance Kreefor of fbe Company and a 
dceclor of UTC Management Services Liouted, a subsidiai>' of UTCV through whidr ofiflee be acts as a 
faiaDce director of a number of other pubfic conqxmies. 

Tbe day to ^ business of the Company win be managed by Leonard Phil^ and David EEas. bi 
addition services wMI tie ptorided by CEMmider the terms of an Agr e eme n t detaflsofwfikh are set out in 


Oorrenf Assets 
C^atbank 
Current Liabnittes 

Cr ^ittre /Ipirtimhi fallmg ifaaxBMferiBeyBap 


70(81 Assets 

Called up Share Capital 
S)]are preoiinm account 

Total Assets 





6,1^000 

3B6,23f^.% 

S 

3,U3;?50 f 
5,^750 * 


00 CredaoR 
Cqjiialdtay 

£n«nesril!siBua(exHDA]£VAT> 


00 (jHedupSIaceCsAd. 

On&aiySlacesof2Speadi 
k Ambonsed — 1:^00(1000 

» lEnnlandfu^rpnI->'10,50p,000, 


•afloaood 

&fi2s;poiy 


fauuidag required, rUrect the Derign and Construction Managers and handle the marketing prornotion and should GuaEfo for lelisC under the I 

sale of devdepments. Leonard Ptnflips and David Elias have agreed to make availaUe whatever time is -anwndaHi ^ 

needed to falffl their duties and have undertaken to offer to the Cotnpany afl potential readentialprcyerty n.* r- ' 1 .. 1 

developroeoisidentifiedhytbemwiiidiaresuitafaelortbebusiDessoftbeCoaqiaoy. ^ ^ TneCony^hasaiwiyCT 

For its services CEM shall be-entitled to an annual fee at the rato of 216 percent oftoeDetasset Fonnal aDoroval can be siven onlv 
Table of the Company and a further fee equal to super cent, of the net jsnfit of each develqpmeatpqjable ' Wmnue»r«Tun^bv&ieasfc£ 
igponaBsation of siKb profit by the Company, ^ ^ Kv«au 

T1iebuaDes5oflbeCompeiiywinbeax]dactedfromprei»i5esat55Grb5reiurStxeet,LondoQm, TniC p «ngr wip »BM«ciOTiTrf r 

wUdi it occupies under an agreement with UTC, aiKlwifl bear an equitable ptopQctioaofUiexosts.lt is tiiwhfafaeBt; rates of iwnTBsii^ 
aiddF««ltti,ttbis.iliiat<»c«d%OOaia:lKpei^ 

^ Fuctberdetals.QfbieBu^ 

— -PROPERTYADVISERS ^ * 

The .Compaq has lefamedSirithCanfate Groves a London fion of Chartered Surveyus, as' ^ 
property advisers. ^ « 

They will be rwwestedto'asrist die Board mTcriewing the profit^ty of pota^devdopin eiils. I- . ^ ^ ^ 

AnthopvMargq. FRICS. FSVA,-wtio is senior partnerof the firm, has eonsiderable experience in adv ising cm AppEcationsnv Ordinary dia 

ad forma nfr ewAuntial p nrywt y riei prinpneiit and-will pprsnniilly BiiperriBe the wwtr ri«ie hy hie firm * QT foe a^liicatton form attached tO. I 

sertxm entitled “Applieation Pcocedi 
-■ The SUbSOiptiOa fiSt’ fot 

DESIGN AND CONSTRUCTIONMANAGERS 

The Direcfocs wS inaintaR dose supervision, cost and qua^ control over foe Company's ^ foanJLOOpjn. onI5UiMarctiIS85l. 
coostructiwi activities. They wifi beassisted by Boris CtasgudjonLcniied in their c^ad^ as Designm 
CoastnictionMwwgets. . 

The Boris group hayemriorint^estsaipmtehousbg and mternationalcoDStiuction and are ■ 
owned by the Peninsular and Oriental Steam Navfaation Company ( P & 0). Boris has particular expertise in 
foeconstructinnanddevelapoientofhighquatilyresidentialproperty.Thcywiflprorioeapcofessionalteani i^l- 
inchidingardutects,quanti^surve70CS,engioeereandconsmK:tioa!nanagec^Coo5tcucoQawilll>ecaxxied ^ 
outly^ieqafetaub-cqntcactwBadectedona unqpctiti yebasis. . 


: — — — SHA^ TRANSFERS— 

ThereisatpiesaitnomtentiontoseekaSstingforfoeElareennfaIoftbe€(inp^onTheStbdt 
Eiscbanec, DOT forsuch capital to be dealt in on the UnnstedSeaiiities Market The Oidin^ Shares now 
being offered are to be aHotied on the baas that tbeyaie to be held by subscribets for iuvesU u e nt pyroses, fi. 
Securities win, where posable, make an Over-foe-Gounter market in the shares of the Conq:^- Tte £ 
jmniet may not be very active for five years becaise of foe ^equiEmneiil to hold shares ibartbtt period in K 
orderoottohavetaxreDefdisaUowed. - . .# 

coaader the posabitrty o/^wk^^^eslors with airi^hiaricet^^ dw^^foe Company, far « 
eicaii9ie.byseekingpeniussiaatodealoiitheUii]istedSeaiDtiesMazketofTheStockExclfange. . '*% 
Noturititstanding that the OrdinOT Shares of die Company are not listed or dealt m on the Unfisted * 
SediritiesMarkeLtheDirectocs'DftbeCoiiipanyhsveaaeed?rifoSdcuritiestoobsaveregulatiansinlni& £ 
wifo foe Ceoeral UDdertaldnggh«o to TheBfockBxifoangebyoMraHzijes wf^ crane tofoe Uitifated -? 

SecnritiesMarkettogetherwtfoTbeStDckExdaqgeModdCodeforSeaiEitiesTiai^ctioDsIwDicectaRS 

ofLstedCoiqpauBsandwftiitbeCi^CodeoaTakeoveraaDdhfacgecs. 


BUSINESSEXPANSIONSCmm ' . ■ - 

TheDirectocshavebeeDadriMdtlBC.ontiiebasisofthefawaDdotherrelevantcirainisfandeA v' 
edstmgat the date of foisdocuneot andbased npon the manner in which foe Dfiertois have indicated tiofi- ' 

the business will be conducted, investmentin the Orfonary Shares, the subject nfthfa Offrr for & ibwpri*^. 

should qualify ibr zefieC loder the Busbess'Ezpansiai Sdieme establisbed by foe Finance Act I9831S ' 3 

'amended). • . 

The Coaaany has alsoieo B ve d uri r vl sional co o fin iHlb n from RM. Tnc Mort/y nf T: ^ wi “I* '. 
infbtniation currently avaflafae the Company's activities win congtitute » gnali^ing trade fog mirti > 

Fonnal approval can be riven only when the Company has submitted a fac^statemept to tte . 

Itevenue as required by the hgshtfon after foe Conmanvhas carried onaiyiaBying t»?*^^ rt lrii Ttt'feiir 


their hig^t rates irf tox in respect of the year ending 5fo April 1985. bvestois are strondv advfaSS 
coQSUttfoekownprofessioiiriadviseromraaaMtotheeligflnliqrQftiirirfn wiq pw q ffiirf ^^W , 

Fuctberdetab'offlwBuiHnwisETMnriinSdentearegnwB" ^ fy”‘*T nr, - 


APPUCATIONS 


.. The subscription list for the riiar^ now bring offered at 

3M February 1^^ wffl art fate than 3.00 pSfoalsSjSS^g^ 


^00 ajo. te 
The isaieis sot 


— AppenddcI — 

Aee a mlatdfS^art 


OFFERFOR SUBSCRIPTION — 

, The Cooipaiqr has, at the date bae<^ a paid iqi share capita] of £125,000. Tbe Ifircctocs, UTC ari 
8ssocatesholdatotolof500,0000r(finaty Sbar^ofSSpead:, ibr which they subscribed in cash at par. 

The Comptu^ has riitered into an agreement details of which are contamed in paragraph 2 of 
^jpendix IV with Securities whereby Securities has a g reed to use its best endeavours to procure 
subsoribers for qp to 10.000, 000 Ordm^Shares oOensd for su bsenpdon at 60p p 0 share. Securities win be 
paid a fee for tins service of4Vi per cent., out of vriach it may pay comnussionsof up to 3V& percent lo 
stodebroktfs and recognised agents. The Offer im: ^ufascripCMHi referred lo-bereinis Ihesobl^of a 
pro^ectus, substantia^ inthe fonnof this document dated 14ih Feisu^l985. 

- .TbewhofeoffoepetproceedsoftheOSerf(xSi]hscxiptionwillberecri>-edbytheCQR9sny.5(ibfect 
fo the muiiinuni subscriptioa being raised, the Corapasy.wiU suin its proposed burioess of zeaideDtial 
devrioproent as soon as possible. TIm number of developaients to be undertaken initially win depend largely 


Clark'Wlutdiill ^ ,r .. y 

Chartered Accountants 

25 New Sceet Sqiure. London EC 4 A SIRWeahone Of^H ICT T,U ~ "Sg 


Vhe Bltnefeers 
8 «. Oman XvtatM VUC 
55 GrenvnoB StSMb 
Tnndnn MX SEW - . .. 


Canti— nny 


'• f xeteaa^ Isas 

' » u ■: ®**eeter« 

' -3 eewwiti— Xaaaa— k 

. X ev®n*«aior sferan' • • 
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suphto-monieswiE be placed on deposit with the Company's bankers. 


■ UNITED TRUST&CREDITPLC r— 

■' UrCfafoehoISngCQnipanyoradh'ersifiedfinaiidalandcommerdalgroupi.'niegroupisiiivoivedia 
sewfasoes for the UnfistM Seirorities and Over-the-Counter Markets, acts as a market mwer. provides 
corporate and finandal adrice, engages in commerdal lending and im’eslmcnl management. An associated 
Gonipny, UFC Trading Coiponition PLC, is an inv e stment hcMlng company with rc^ential and 
conmerrial proper ly interests. Corporate Estates Properties Limited, a whoOy><iWTtedsubridiary^lfTC 
Tratfing OiqimtMHi FlC, is maas g ed by Leonard FhiUips and fa a proinocer and iihpr*h"Mi»«' in the 
Cooqany. 

UrC win receive afeein connection with the Offer for Subscription and has undertaken fora period of 
five years, to proride to foe Company finandal and corporate a dricc. Another s ubritfiary. UTC Maisgement 
Services Lajoitedwitproride the Company with the services o(a Finance Director and Secretary. 

The exis&g shairiiolders mdiK&gUrC and its assodates hold warrants to subscribe for a further 
500.000 Ordbiary shares at the Offer for SubscxipUQn price of GOp per share before 31 st December. 1990. 
Upon exercise of foe warrants these interests wouldrepreaent approamaldy 9 per cent, offoe issued share 
ea phal of t hftCony ari y ^assimmgM subscription. 


W awris'itotetM TLC 


Ito raperfe ttsfe Um Cicwpany ims laeBneemtad an is 

^d«M 192 vnblie Xlaited Am ^ * 

7 rabruqr 1915 to.Bt. oamm Estatn KC. ^ ®^?«W wa ebuM 

Bh. Cbsw has «rt: tvadefl, mimry Mr, Mccoc^t, oc ' 

* yoBX* faltUuUj# ... 
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•APPENDIXni 


,. - Wit s-- : V'. ... *hSl» ■ . 4i^ . 

11»nia:aaaHasiBiDtntf!ff«ldA^fita«^niay’.^b(aiat^iefiaBaIUijgduali^4isii)>'eslnieats is £40,000 per innun 
w tat &ur bosooiqg I ^'84. r 9 AiifUTOie aOBDied ttviag together are treated A? Mte^ 

KdelanoDlybecMaD^cain'asttnesMflt^XleaiftjESObBre^ocieTlbinidiriB'lbelac'ycarforivhicfaidii^sou^ 

^ Tne Tjcl (tds'rc&^is ohUBne d'tti^ .^feftESyff.aot' tfect th e iovestoc^ base cost tor C^iitd Gains Tax tm a 

dqoiMrilo ban aiBde:9o^Qckucntei!k4M4>^thOBit& be BO allesnfale loss foe Cqii^ Gains Ihxfuxpoees.. 
(^. Coadttioaa. . ' s.'^ , . 

. In wifTfix to ntdoos '•>»*■ bare to be 

not be Itsied (nUie'^^ihxIaiife aS^S^muataS^ Uibted Securities Miriu^Et^Mnot be a 

eubBK&n'c.rorbs^tfBinMi^afiytxberCqBBaci/airieiirsubesdiOwBhhAbtuiiCbhwhoBfcnnied. ADits share capital 
iwtstbettfbrpaM^'li^iftBtcawymhgiabtTOiisdecgiaiWtolMiwattlbeaba^jaiusiniddtariestglachlbeitisw'ea 
XDuieia[|.nn3ron4aif]msu:ad^ .*'. 

,>Tbelra(feb^^c^di)dedooa(»iiiiaei^b8&^9^a9|wiotliereaSsaixmofpri^ 

' ' j.*nw ttadBdfetbpatydevdiHanentkacBeptahleimwideditjhwJieseleBienterfaibBtaiiti^ 
iKbpeHyaadhdtm^^ttB^lbatkiBTChraslbeca^ 

■ i]KjBM^itSSielBiraod'oiJieri«leTaiitdFCilmstimtxs egos^atlbe'&teQrtl&Pto^pedilt 
b^ve tbac the Ccoeiiity 'aod iU boiinra faD vnttm the awBkna inipMed voder the BES aod tfatt (be nev Ordmaty 

slB^tDbefasue^ebttfettttrtlits^^ri^pdcaiB«9bes{Brerei(^ia;&iO«lefiffl^t2iofiESL 

...* .TbeJowEttrdigKjLbd leaafeul aDJoftfiiariEytiedjent n ibe Cb^ed at Ae lime of zisiie of (be sbaresp 

aSacribe lir ibe jaH* ^Bve behalf Qohit nbac^ptkaiB araeXlludEdhor tbnu^ a uninee (e-'tf. aa approved 
FiBkD.-a^adtlKr ibe vvanrntraomaactee of (he iflfestoriiiust be couected rzilb the Con^aiur (cxcqic 
as a abareholdlS’.i fot A pelicd {nor to the saoe cd tbe dram and he five years tbereafter. A persoo wil be regard^ as 

oCihc ordoaiy sfaarec^Malorloan. 

espial of tIe.Gaiq»ny<XiKltBa ptspoas an a^aoaKejtaciBies a-buslKnid or vAfe^ Jineal aocestoc or aeflceaduit, a partner 
ai^ ceztaia perEons witfa edioia theindlvidiial-tam conaeOioiB throu^ a txutt. 

' --.Toavoid^s^Ibnfana^MiolewpartoftbezeBeri^dniedpthesiaresninstbebddfiratlmtAreyeaisfiomtbeir 
date of issue Ukde iavecusu niay aiaobe wilkbavn if the drtnnisUaces of dm inifivUaal 'ntveatDTtdianK wiibia a 

period tf^ydn urOuae of the Cooipnr change wtlana period of three years inxOlhe date of issue of the saresp 
^ . .fit sboi^ be iiirteri thtt rilhnijA Ibr wtb9ciMo» by iBvettors of ne«r OidiiBiy shares tnidtf 

e^hfc wnsfcu ■ ■ . . . . 

The £«ect(B^ doaol btori to t^te steps eUdi'wodd to OielrbKndedeeTesalt in a fSsdknnnce of zc^tritbDuf; 
fe frfwAi^jheMcidMPafaSp^ I toaob M iooofilieCocMwinrmj^^ 

^.'Cfada&sfbr.'iaacKtmef. .. . ,. ' ^ , ,' _ - . 

irf ihfl donng which the Hares are hatred <Mtd not die t^*5rwwch the daim is cw^ or the trade 

cOoaii^e^^Si^davniorxeiefnustberndeiioclaterthantMoyeaisafiertheaidoftbetaxyeariawodttbeahaEesam 
isbued, or, if-LatorinnUiia two years after (he ettf id the fkretfoiir tDCDihs of trMtthg. 


^m 8 » to issue :be esri^es the Catnpisy ad naue the oeitificalea t^oa epfificatiQa by isvestosB subject to tbe 
prwift ^ hrf.MvmiQn ftg tlte Cnmpanv may reoueiL 


APPENDDCIV 


.li .ne.Cemp^' 


SfaacMof3 

ofaftitthe: 


SWm-»3b‘'A«^.«lSSf aider iheCwmonies Acts 15 M»WiS»ia 8 apupiKiKin*BCT«raany.wiin«iaiu«w»eoM«o 

^SSsw^'ided.into 100,000 OrEy Stares of ii oa/^ wo ofsuaieharci bemgasuedatpacio the wo 
xdiers toCheAleiiMitoidtito oTAssociatitn. . ' 

OnVUiFebriiAfyl 955 theConvanydangeditSiniii 6 toitspeescntiBine. . , .. . . . 

tiasUwewdiMWltal. 


Olaiiinrer • 

fftr Mrt of the 


arty pun . . 

MO^OOO Otifi^ Sbates irtreaBotled fcr caabatpflraa JWIdws>- 

NittipofAildiiae 


'WofADottoo Kb.«0«aary^ 

-....JuiisBvuagiaA- - - •• 2U.OOO 

JackCdHis. 20,000 

■ . : ,ii^FSo-19ffi.M.(w6.^a»«ini» JWml „f.Tnrw"-Tf-- 

• HafBecdA&dtee OQOOO 

' UTC • a).00O 

■"^^SfcufedHMpet^lfaM ... . S® 

.- Save as ifisrbspd tesin*^” Wa wfa to Birir cxislinR ahar ehS ti n^ triUbft 


Spcuntiesilieircnpany tasaKEecrito utts^aiwj^ . tyf^rJfy^rma comprisedtn ihia OfibriiM'&ubscnptJon. 

Dialer the agreement ^ Dittos (eadu(iiie\ AT) on the amotint subsqibetl af hbich **,*"^^P 

^ . .. ._■ .. .. 


^ ^'^^^\^.jrfAssociaassC''J*.Atlidf*.‘7^>^ _. .... 

cat 

Sot^ to leslriefionB *yj^°j )iS SSinl5^5bgOT;SS!! bS* 

a M Jnffita Cmw of anyim^ 


of jifc notice eg yaAiW^F^^^as^j^.^j^^^^ynefrtmeeungoftte Cogipf ri 

I ®^^r2S\-ani;d or sbroRated either with w ^ ^ ert^oriujorv resrduum pasbcd at 3 separate 

«d35»./ 

fall are eliob^’ ^ ■ 


(dl Tbe re'rrcfdT.; nuy frmi time to Im appoint any me of tbent to be tbe h>>}icr cf ■?: cxcctitisr oSier on SKh toreir 
aiMtur jiit>li|ierKxl.i:.ilieV!!!a}'ijGtrniuiie..\ni L:ir«turi<iappBini>?diu(r.e<vtn ‘ei.';mjr..ir;’'i3'Ji;ccioc JiaUitflltau'.;juc;: 
to fvureincnl fay reutioi ami t^H reciave wh rermiarraiiim jb Uw Deector .. t. t ceturexii:. 

(•■I .Ai ei'iTV'.Anmut General Meetimt inie*1lk!rdi>!Ua:DEeiaQr»i*loa:uMt^'-.:'.tcieUrcKsnLbyrotJtiGesha!!se±o 
fcomoflikc. i\ lAiuvUir alull chRiUe :ur rr-«lL‘ciui:i. 

in ■Anyliimiormav hddrniiaiJiaL'iii-iirTorothcfeliMrrir, orberi;hiTa-;<eicterc<:cdl':.s.‘i>‘0'iM:rcon9an';'o£ 
vhich the Cttrnpjnv la A nwfflber OT IR vhi^ tbe Companv i.-^ nthcnn^ nu.'e-:t.-d and ou uKh Eisecior staS iir.HrS3 
<Mbernw.Tpri.‘cilttL*{^{irpj,xuiunc At otii’/pnitiaerattandr other toaeBts tiazic’.ikPiBhyleiBasApRcsorcircidixrotiCr 
by viruie ui lib inienM ai, anv vuci oiber amtiuny, . . 

le* ThetA.'«.iitfsiiuvc/irL^TiipuftJsyllSw^W*di^ir,OTeit«i;v'n;!;e3!vo/tta|>ftW8i9e::«r«iisjbIekr5J^ 
as Dsiccuvs, upuB aiirii lensu and condcions md wtafiiKb rcrsictiacs i» the ^ iLrl to, asd i^ zeitiu: or iio:^’ any such 

IKWeiS, - 

(hi Thct'irei.'biifiinavctbhllshandinsclaAsnypenfiaB, supervjrJscion.brxaalefUortiieas^ura.'irejBad.scbe&a 
or .vrancewnt i uhi-ther wuntrdMten' •'f uthewTie i !or (!e beo^'. of any *);e $er.t f.r tnmier emptoi-ue or ricector cf tho 
Onmgunv, itsbiMriiicniiipanvijraubAidliarieiiorprcdKeb’.irot.'ibusi&iui-.ptvi'tdi-^t.'ut, intiieiMseQfalhrNta'. behtilds 
or ius held jnexniur.'eptaiuiinrespieemenliorfefvice mill ihLCoai^ae^ c: sxb oihe; company to Jure9aid,a»!hc2!e 
wres, uiiiuw •, luuibi'.iaiKld^ndjnKutaNysiiriipn'aDBs. 

(i) tiavv as prii-.Kled in tlx.* Articbis a fiirrctur siuU nrrt vtite on aitx' re 2 cL'ti':<r. o' 'Ju Itoird in respect of any contract er 
arrrjiKcnvnt or olhi-r pnipi ajI n wtajihe i> intwested iuthrn'.i 'hm by ‘.vtue n:^ intere.^! in fiurescrdebeatice&ar 
other ifVuniiL's uT ur utherwue ihtiMRh the Cotmunyi no: ^!m 1 | be be ca^v;-: 'j*. s-.: qj'.’nnc A 3 ibMiimtinTetstian'iiuany 
Kvoluiwni'quIii.'hhiiLitot^iiTCdtTiint'.iiime. HtmcKT, jl*reei;3rvu3nec>uU,.,;;uijuandbcaKntedJl!lie^9Prca 

ia ccfpLvC (•f jm' nrsoiutitn cMh'efiWK !ta toihwtRg mattefs. ,'i.TritH.-'; 

VI the ipvmp 01 ' jnv seeunir nr indninuty :■> hnn n nf iimii,*y ler.t or obligsticcs meusoed by biat at the 
refiiie:>t III nr )'iv the bencdi Ilf the Conauny or any ot ilr. suhsidu’'?' : 

(B) ihepi‘.in(!(ifanv:<(.'nintvnrinccamvtoatbci]p3..\7inr'‘<perr'; '.■Je*“;iir'"b!-53tiKjrfihftConip3nyor3svff 
ttasiib'ndiannsiiY which he hc^b tall aaauaaudihvpoaatbilitynvLiuitouiu: part underasuiintoeoEeisemLiLy 
' urbytbeipiini’ufscvuntv: • ■ 

Qii) anv prc^ioxal i.titiL'emni; aa offer of shares or debt^urei or Clhe.'* srcjHiiri; nf nr be the Cinspiny (If any of its 
mtaKl&ines Ajt uffawarptup u; purduM m tricch otiur ho u u to be mtsKated as a peroapaat is she 
luiderwntiiv: nr ^ufa.u^de^'A'ntl^(; ihnwif: 


Gv) sny pri ipcul li UK'eniics anv ulbw Cisnpany h Yhich Iw iy interestr J kilreclty ■ «■ iivL'eeUy and wbeihe’ » s 
oi(iciv>¥aharriKiUvrorn|hn%'uehosi'sc«ier,prciifjf<!t!’i'h'.*, lnK'.'the: «Uhdii'< (.^soncnatecedniLhlxa 
VQihmUiu.R)raiun);ofSecanntl4oftbeD(irapiB^Aci It^i. t^:>ltLhuuw3e^dgrt>en!^,Clli^riK«ttcdlnlp<.^ 
cnn.nriRuc«*i( any cb}9aiilK>c(|id:y<dure capital otS{<''h cnrsarr.'.oroi'ani 'brdcsnpjnythsougbtitaKbhiS 
Lnicrrit ia dctiVL-dl or m ihL- luinK lights available ta rurh n;«r.'vr ^ r<i ihe r<rk.«ani cniRpasi" 

•(vl aoypn)po»alv>jiui‘n!iopiiicadoptftianiu<!inuiioaiciY^'raii'>r,c.'a>‘ir?rssn!.'n.'i>n.':fnd(a'retinpn]estbeDfSr3« 
StihiioK.- under uhidi Ik' iiu> benefit and wbk.(i Ka Lwen appiuit. :! by ur u sutjuCS tO a^ oTnl-Jiarjl jpoa 
apppn'ai b>‘ U k- I loird ni Inland ttoeenue ibr U:3ljun [HupuK a: ^,i 
Cli) any cnisad. cnanccinm*. or propvcai tor thj benelll of cir.pti.VLi.-:- of ‘Ju Companvand its subyuiiuies mfer 
vhicll the Direciiir beneilis m a somlar manner ti> the eir-c^} eei ..nd i!..<c3 eba accord to the Iiee^tc: as/ 
pcivUege or advaniApc not fnmetalb* accorded to ihu eiiqdavecs to v-iacs toe sebe^ or iisai relates. 

The Compeny mar by nrdinarv rcf-olutioa suspend or r-'lix anycf (ciiocfio'iiium to aSi’ eiio&oSSaSi’aff/ 
ttananctmn nut duly authorised fay scasca Ilf flCumovemioB of tLcat; pro. u-aia.. 


7. AZftleruiI CootracCe 

Th? (bSo-arimi coturac! s, not beins contsacts entered bto in the onSaary dourse of buriaess, have been entered into 
nitfac iwovrars be!e» the date hereof asd are or si4>-be.-njlcrul; 

>!) l.MTedl4ihFetaniv'i.‘19eSbeweenLTCi1iar,dtheCMRpanr(2)ibrthepnRisianb)-UTCunt331st December 
I'Vdr.fi-ran'djSaRdv'cirpusaleadviceaBii&irb'ieptovisiixtciiilisscniccstdaFmaaeeDitoCcrabdSeaetan'IaraleeAithe 
rue G!i!a.tiCU per arcLiu. 

i2> Dated ^ithFcbnlalyl9^bctweestfaeCotn[lilnJ■(l)tileDi:cclQmoCtheCt»lp3B]r(2|andSealriliesC3)be)Il^ 
the S.9aaM>rsS!^ A^reciRent reterred to aboi-e. 

>31 Dated 1 lib Fdnar>’ 19 m between CEM (1) the Oxopany (3) L Fillips and 0* ^3S (3) bemg the Ftcgect 
iisvitorj'.-l£veinerS referred to aboyt.*. 

14.1 L8i£dMti:F^niaryl9o&betirecBUTC<l)aiidtheC(KnpaByC9:dateigtolbhCoiiipaBy^occiqBlianofil8 
fl&KBrnitoeSi 

iT'i A letter a^eement dited 13th Febitlaiy ISS fna Keith Casdaie Gnnes coo ret nng tfadr aivontment aa 
propcrlviiiivisf.'s;, 

tfa' .A ieiteraswemeid dated OthFdiniarr 1985 from Bows CoBStnittimLBBtedconcetiBisthdfWwianent 88 
. Setien and Cor.isuciji.ir. Mana^. 

>7t lia'ed !4th Pebruarv IPSS wo AgmnienU respectively between the Company (1) and L Phi^isO and 
bewi!cnijwCnsipar.j-fl'>a!:dDli;b3Si3(lwiDgsenicecrni;aciL{oraiidipersai3tosesvea&l)iEMiws(dtheCon9anrhtf 
period ot a :• ukTa h cm lu MiEch 1953 at a saiaiy of £% UOu per annuo eodc 

8. Toiuiiion 

The !>,rectflrs are of the n{unra that the Cnmany b at present a Clow cmnpiji* aa defined by Sectwo 283 of tho 
Jnecme and Corponia.ix Taxes Alt 1370 but wilt ceaseubcadosscaqiaii)- if this Onrte&djsoipiiOD is t^sntqi in fiiiL 

S» GencTAl . 

(!■ Tne Compare has no t'ibritSaikSi 
U!i Saiendisdasedheteio: 

0) ."to Doertu- of the Ci-iTTiatiy has iw has had aiff interest, doreef or afreet is am* asseb trUdi have beaa Off 
ivta':h arc prrfteed to K, acquired or of by or leased to the Comim and aocomract or anangement 

s-jb.-r.iaj:ito>diiiebererainwhidtaDiiecl«ofthaCoc 4 )anybiiiateiiaDymlaesiedaBdiditdiriEi{paBcaDtBi 
rcistiua to ibc SlMinns of the Compans? 

Cii n)6hiireoflottCQiuloflheCiKqi^ctiDder9ttmiKa^cedcoadtliauinymuDcoD£:iona^ 
optjrm; 

(a) DU fbare nr loan ci^jI of the Cnraan>' has. since ineoipMalini, been issued, agreed to be bsuedw is nmy 
fTopajii ;o lx- iMUed olbrr ior cam or utlierwise; and 

Gvl n<i com.-ni;.^on. accounts, fanAcrescs iw other fipccal tcnRS have been sxantsd aiee mcocpnaliai iqr the 
Cvrapary to i-umwcust with the Rsue or cate of any pan of ds share or kno cipiial. 

(3* TVto i:omp3:;gi» not enpgedmaayldiEation or arfaitrati&n of ma ieriri i mp o te nce and no BtitplioftaiMtailinn or 
disa ofTRaiciu! CL-ponanev is known to the teeciors to be penfa),;<c ihreatoned sRBnst the Comp^. 

E4) hibcoruuiin of she Dsectorathemmunumanwantwhietiis required to beraued for tfaematteisrefetredtQBl 


faiajynph 4 nt the Fi-Hinh ^tii^iifi 10 the Conpanes .Act 1948 aa ameuiM is ttOdOcO compnunc (I) pnrdiase price of 
lui preLiaitiiy impfuwfe* nod coomiUawns- SSH.Tflfi; Vdl UBaytoem uf monies bonoved—fyil; Qv) 
workinj; capiuK-iSDti.S'.'Ci. 

t.'» TiwainuumjtoiTiblecaapf&aUoafiircachOr&acyshateofiletedrorsubsaipttoQisSt^persbateofwludiS^ 
js parufafe b>- U3> u! ah^ premhan. 

l-^l The piL'hmiiur.- ct-pv-n^es of the fonnation and reautratMa of the Crenpany were £5,000 and are payable by the 
Company. ‘nwvii-.(:.o;'ad'.'erUiiiiv;tht«dK'umei&aree!iiiinaied toaRiiicintu>£3u,uai.Tbeexpmsesnf(l)eissiieimdudBg 
captuidairbRdtbeomiimssv.'niiav'JilelnSei.itniie.'iHiiuf wl^xriBbepaidtfaecDSlsofadv'erUsinRlhisdocamentlDntlie 
ai sumptions that li 1 ihv b fi£v‘ fjjbsoited and >b ■ l!u( minnnuni suhscnpliun only is lev-eivcd ate esibnated to amount 

t3£:itoi,iiuit3nd2;HC,5iiUic.'DecUvel.v-.iavacbca.-tfri.dusivenlVAT.Theaeexpcnsessepa)-^ilebyifaeCaiapiUiycxccpt 
ici the ciJMs of ad'.erusmg ufakf I are psyaUe b>‘ Scviinties in any event. 

iT> /tKesrim 3 tod(lL:ttfi>.'jgSieer.eis»jhiDcabofiheiArect<i:sKirtbepeiicidei&iff 31 stl}e&endier 29 ^iril 
3Stcik;a-di:3u.>.«A 


Xnlroduciloa ' 

.camptsu't^-Bivciuir lo-tru*. lue cost of bis knestment as a frea hri uxabb mcome. 


•* merely a stitnmaiT of the DirGctore’uxieistandins of itacompiis pro^^ and neither the)- nor 
sn^tfl^y<mj?isany npgnmi as to wtatecr mdi-.-uhtf mvesiors wflttn able to obtain rdwf uodet the BESnor can tliev 


(b);Tax Relief 

Oc^Mryshares at e sabaaydoacost of fftOOO on the sssumptioB that 

■7 •' ■'. ' TlSSa 'Ketcostol •'. Netcost 

KaieotTiix ... Oblaiiuhle Im-wstiBenc ' pastare 

33,«6- • . ■■ I2,40l> ► 34a 

.... ..=^"® ", '.-•iS.lWi ' ' «S.0I)0 V 30p 


hot jfgglidm.* 




SomtriHgPoiters 

Siib|«.-( 3S pnAdJed helwr-, the riireitiwa nuy exenve all tile pmw."s ci the CrtmWT t** bOTW aTOBey arcl to 
moTlsayeurcluiKvii', uiulcnaking, prupertv .:iKlasbett„ ThcL>vev^i.rs?l£i!!i>:‘.rT'.<.'. U*e w.vrrnA'mj'.ot iheCccimsiva"'! 
OtL-niseaOrifditsi'rpi'Wc: •<4i'>inlriilmrvLtiii:ilriiI&iUb!>:(lur;‘v‘icr:p3rMSttiserj!i-'.Ki'. ;.v.e-UThthi:prevtoUls3:.ri.u.i 
(ifmonlnun'ivsiiluU'in, ilie aygri-ratc pnnequi jmiunt lur ibui3ti>:(sin:;::’'.i: v!‘.'-','.v.‘d>i:a![n.inrv-. fatm-AreO byir.e 
■ Company and its suhsiduricbiexi-iudincinin-eroupliiirTowuia^ end ur.>‘JT.u,..':-.N''r;'^'.vvd lur the purpo^v.'i^mancir'auny 
ointract«'hlchiseuiirantwd<iriibiirriibvih(‘Kiq>irlCreditiju,i.nr.i-.'eDt 7 M;ir:ii.-T.ijr-,',‘HTiiiicircli'.ulx<iij:.taIi 3 f>‘.ai 3 r.ir 
time exceed a sum cqu. 1 l 10 twice the total r.f du- isuwd Nhiti: Lapi'..i| and kun^-'l-ivc-d catvad and texenje rcrer.ei of das 
-.,. Coiiq»nyand iib aib.MdaricS as shown by the kilcst outbied consoii'liied bjLc::-.- ;:t'cv*.ui ihc i.ampa!iy but:— 
i*^. ttl avtusted Ui reflect ao' taiuuuu aoiu: ths dote «ii tbiit tuliCA shuu: m ths antmnt J( ::ui;a camuZ cr 

i teserves; 

. (S) •aftcrdeduriimramoiinlsaitribuiablclagooiluiH; 

fid) atlcr vadudinK tmns L«t a -Kk- tor taxat:>Mi and lUnotmls aitribulable '.omZso^’islCEiSl^ 2 S 1 I ' 
tivj alLeriiukingsudiulhuruljU-'.inicr.uaaUicduditiKaconi^tirrappropiuii.-, 
1lutlKisBK(iMinraniiiili!iar>‘rvinhi!uinsivillb«.‘Tcquiredlv}Uicb>:rTar.ingor;>ecLThet!iS!er.v/lRentoTaCVSSCOfSSlso£ 
liHOvy mumded |u Iw applied and actoaliyajipliedwaibin sk ihr d ".- T txrro'.vxeai iicrvpa>'nic:ii iw.'..^cr 

witboot prvnduntl ufanymone) ' then already bvrrnived or sccurn .:3d tRencuisL!nito-.i;, nKAwIth'^umSn!; that 'h:s may 
T'.-suli UI such bmi beme tero^iranh/ evcL'eded. (Note; in ciyiar.-ci uii'i ire .Aniuvi nf Ajiocuuua oi ms C-jn'-pony 
generally, these pito»^*m>s may ho diDemled by a specul ccuAmoa ui ihe Luiipoax'j 


■ya LTC v-Jintcciv'e a fire of £I^D 0 (>(esdudasV.AT 7 Ann the Company is oomectionffitb Ibe DfierJflff 
SimsaipiMn. 


4. Direetors’aiidotherlnttfrcsts 

Tbe fbftnving iuIdiDEa of Oi^oaiy Shares snd Warrants are reloi’anLfbr d^ebsre:-- 
Direcloni 

The mleR5tsofiheDiredors,hKhH&i; those ofmembv'nnfi:-.rirfiRi£k'S. in tlie fha;erarit.il3ri!Wt:r3rf5 2 fL* 
Company acmcduidy following the contplcuon of the Ofiic ior liutaCRpuoa ol; 0 : wtccii will be iieschLial. will be i 
iaftnw— 


20. ConsenC 

L'iork tAliitcbil] have riven erd have not withdrawn their writicR coisent to the bsue of tins document vdh (ha 
iac!i»mi heremoithcrKcponaadkuerandtheietexeBCca tberetointliefniTaandcoatextinvriiidiitisinfJiiiied. 

21. Bettisiration of Documents 

'nd'‘.di>aim?r.i. th.» .xKnvj n-.r.n?fiwrf oMisMit and ayge nf tha noterial ermtracta KstedabncEliaweheen defivmA 
tolheFc^&iru 01 CuRipooes fu: Xv-sismuiAu 

13. XtocuBients available for iBspeci'ioa 


TV tolkiii-in”ducur.ik-ni‘., occupies thereof may be mmected at the ofScesofKa&aiioNathaiisoib 78 Jermyn Streep 
1 S'lV! V oNI^ dunng numiol buscieo^ hours unld 15lh llarch 19S5: 


A.IangtaB 

J.CoUb 
L-PMHps 
D.EIias 
J. frf>ma» 


Cn&isrrf^jires 

r-vfiiiO 
3' 1 . 1 * 10 
St.M,0u0 


VarraRls by 
sub-xnp-.ii-sior 
(%disar. S.iares 

I'i'.'iO 

3'J.wi'l 

£L'0.Crx3 


Iordan S',V! V oNI^ dunng numul busims hours unld loth llarch 19S5: 

13) Mtundrandurasnd.ArtK'le^uf.AmvoaiicnofdieCompanv-; 
fbj ifattMatcnaiCasliactsrrienedtoinparasmphTaboie: 

\c) theLciterand.KeportoiCli.'ttlMutehill, Chartered Accuuntoats referred to above; 
(d) tbe written coDscol of Clark UhitehiU: 

. (,ei ihewrittcacnnsentoi'BovLConstniction Limited totheissnecftlnsdocunienUand 
ib' the wiiueB contont ol Kedh Cactble Gio’.es to the issue of this documeat. 
SthMsrdilSSji. 


The interests of UTC its Stfaifflary and Ajsodated co mpani es in the share captal and Warrants of the Company 

famvaitiately ffr^tinn oT rh* Qfcr fflr Suba^tinn evil Iv. « tnlL wt- — 

OrdinaryShare SiaresVarrards 

ITC . 80,0110 SU. 01 IU 

Cotpotato Estates ProimrtiesIioBted 60.<vi0 (k'.ooo 

Secumies 8O.U(i0 8u,0<.i0 

Save as disclosed herein and so fer as the Directors are aware no peninii will hold nr has agreed to Siibsame for 

g/V^- ftwiybritwiprthG<Wprfnf^ti^yTi[Wpn4p^ri.t|f, nrnifrrft^Th*FyiH«harft 

capital of tbe Cenpany. 


APPUCATION PROCEDURE 

l/yimtKAbSiib!>eT^fyrOri'»anSluir(S/ifSt,famtsEslaltsPLCynutii^t{9SO,Stt6ifffhtHelemsaHdnit^u/AS 


JfyeMtctsHttisia!ieTwrorQnutunSfiansifbf.jamaEsulisPLCynuni^m$o,sitv}mnPiglemsandcm&oAS 
hfrmtfiiait. bnamfftdngtheiOiediedApplutitionFoniiiKdsaiilmsillitsf^imsourrcmittarxeJ'orAetoliilnuisber^ 
OfdtoaiySliansforMiueii^pIuiatiimtsma^iK^ 


L. ITiiBips, D. Efiss, irrCondCorpotateEslafes Propertfes [JmiledhaivumfertakentiPt todt^oaeofaitf Otdoazjr 
Shares in tbe Con^any tor a period of three years without the paoc wnilen amseot of hecuniics. 


. 5 . Prefect Adviapiy Agteement 

Ccepoiate F*^****-^ Properties limited and Anfdo-City Property Gmip timited are the sole shaiebc4(lers of CEM 
'sdnedi has enia^ into an Agreement with the Conpmy cbied I4{fi Februan* 1985 for the provision of certain services la 
.retiirn lor fees. Mr. Phillips^ Mr. EhaBirealwponieBtethis.ARreem^ Under this Agreement CEM agrees to use ns 
hesi endeov-ours toiotttesnessiiilabie ferdeydopoienl by the Company and toprovide inrriauan losucb aiesparurulars 
of pfanniiiK consents, a sdierne eff devdopmenr ODU an esomaie of the costs Involved. In adrihiDn CEM has aipeed to mackell 
and promote the ctnirteied devdopmem. CEM has agreed to offer to the Comity all poteoiiol residenta] property 
developments idesiuffed by them m Laadon in which total cmis exceed £!StlCK)(7 and the developninit dosls are esthnaied 
to amount to nm less than So pec oau. of total costs and not to undertake any sudi developiaeou. unless the Company shaB 
sot wish to cany out the same. 

.CEMialotecdveh]rwayoffees,firstanaDmiaIieeeqiuIfo2t%parcenLof(heiie( asset value of the Company fas 
detennlnedbytltt Caquo/saudittm and secandlyafeeeqiMtiO 20 pec cenL of the net prohiof each devdopmeni carried 
' flutl^thieC^xnpany. 

The Agreement may be tecnnnaled in the event that CEM does notperform the same tothe reasonable satisbetioa 
of the Cotnpeoiy or if CEM ceases to be controlled by Corporate Estates Prnpenies Untiled aiHl^or.AnghHrih' Property 
r Jmlnid. A enw^ment PKpr efi nn .Tla: December 1990 unless fnemkri by CEM at its optioil fe a further penod 

^thiwyears. 


- VTC Securities ManAffemnitLiituted. 
55,GTosveiiorStreetrLoiKhmWL\9DBTd.01<4990223 
So as to arrive as soon as possible 

Tbe sabscriptioa list, for the Ordmarv Swires non' beinj; offered opened at 10.00 a.n ini ISlfe 
Pbtwiigfy19SSmnyber-li««ail Btaay timw herwohef jmd iJxall OOp.Tn.ffll 

15thMacdil9SS. 


0 . Warrants 

The rikhts of the Warrantholders are set oat in an insiniRient made on 14th EeimiaiT 1985 ^ the Company. The 
Wa 0 aiim,whKfa are transferable aibject to registratm wiitle the headers to subscribe iurenenewOrfina^’ share of 25p 


of (he Oxnpany in respect of each Warrant held. At the price of 50p ^shs« payaUen cash in hiU ou exeraie of the right. 
The ririits under such Warrants are exerdsable by the regutered WarranlboUers at any lime during the period of 30 dai-s 
fayfHMig on the day.immedistely foltowiag the date uf the Annual General Meeting m each of the years 1986 to 191)0 

|nfhi»h Mliyth<.>ti.|iiigil^w itiMiiialige ftI<»Mm;erifthaTightsa«ainpaniedbypa^-iTiM>tlherelbrinlu(L 

The srid viBUtinient creating the Warrants provides br the number of rimes the suhted of the Warrsnts and'or the 
exercise pike of dOp to be atfustal to take account of any Dcrease in the issued share capitri of the Company (rom its level 
Bnawdiatdy after ronipletion of this Offer for Subscrqitiw. provided that no shares are thereby ssuod at n discauM. Shares 
jssueditpmexerclsenWBnanlswillnoininkferiheibriikwfjfanyidedaredatthe.AnnalGenerri Meeting in the year c£ 
acrefee of ati^.Waitanis bu^ fiidieGt thiaeui^ they wfll tank fee aU dividenda declared niade or paid Ibesialier. 


Tenns and Condi tioos of Application and Issue 

' . ffl Tfaeituntiiiuma(iplicatioaisiar 2 ,OOOOntiiiniyShaie 3 ata]irlceofOOppers 1 iareandihereafieria 

"Jliijijdples of 500 Ordinary Shares. 

' (a) £jichapplicatj<MintustbeacaRapBniedbs'asepaiatereiaittaocefeMbefiilIanMttirR (yablafer 

. (hb number of Ordinary Shares applied for. Cheques must be made payable tur'DrC Securities Ksuii^toinenC 
Limited— New Issues A/C crossed ‘'notnegotjaUe'',antlmu&tbedia\vnonabanlctorabnuidtthrneoniii 
tito United Ktogdom. 

(m) Duec«npletion3nddeltvers'(rf^anAppIicati(inFormaccooiparuedbyadieqtiewiScionstittiteaTipiires€i.' iam 
that the cheque wiO be (xmoured un first presenuikn and altenikm is drawn to (he dedaratkm in the AppheatioD Fonu to 
that effecL AppBcaiuas will be inevocable, wiD wx be acknowledged and no leceipt wdl be issued lor payment oa 
applicatioa. 

(Ivl AppEcatJoa numfeswill beteUnned in a separate bank acanmt penAig rilotmeiit ofSiaies. 

fv) Dej^iivecertificatesfordwOrdinaiySfaareso^erediriUfaezssaedaiiddMpatc&edfosiicceRduI' 
aq^Iicants no later thaa ISth Mareh 1985. 

(vi) lfBny3nplicaUDniso[dacceplednrBaosBD(ntenlofOr£naryShare5fsniadelIiean)cinnh)adwiRberetiinied 
Iwdieqiie. ff any op^timbi accepted ibralessernuodierol Ordinary Shares than the iiuinberapiiKdfortheteti^itf 
the aiDDUnl paid wil be returned by cheque. 

(vii ThebasisofaDotineiitoflheQnlinarySharesw'iltbedetonntnedbyllieDirectorsnitfidrabsoIntocSscretiaii. 

(viiii The Company reserves the ri^ to:«^ 


(aj presemaDciiequesfixpayineDttodtoietafeikcnmenlsoftitleandsttrplusitpplkafioaiaameapendiig 
dGaraore of appbeants' dieques; and 


fbl toxejectanyappflcaiioaortoacceplaBapiificalknfepacteDly. 


fix) AH cheques, certificates and oitaerdncuneDtawiS be de^tebed by post at the lukrf (he persons entitled 


r 


THIS APPnCATIONFOlArSHOUrD BE COMPLETED AND SENTTO 
DTC SECURITIES MANAGEMENT LIMITED, 55 , GROSVEXOR STREET, 
LONDON, W 1 X 9 DB TELEPHONE 01-4990223 
SO AS TO ARRIVE AS SOON AS POSSIBLE THE SUBSCRIPTION LIST OPENED AT 
10.00 A.M. ON 18 th FEBRUARY 1985 . AND MAY BE CLOSED AT ANY TDIE 
HEREAFTER, BUT NOT LATER THAN 3.00 PJIL ON ISthltfARCa 19 S 5 . 


I'We understand that iltK complcdon and deltvesy of tl& ^)^catH» &nn 3 cc(ra]:riiMd hy a 

■ die tf te trill cnnstiuite an imdgrtaktnB that the cfaeque will be honoured on first presentation. 

lAV^iton^UtoianyOrdinaiy^baresjnrespcctcifwhichtbisapiiicatkmisacceptcdwillinllncit 
(*) be beneficially owned by me.'us. 

C*}Dcicieesi^n^riatc. 


n 

ya I 


•ST. JAMES 
ESTATES PEG 


Ofer for Subscription 

under tbe Business Ei^ansion Scheme 

by 

UTC Sectirities Management Limited 

(Licensed Dealer in Securities) 
of up to 

10,000^000 Ordinary Siiares of 25p eadi 
at a price of per share 



SccniiDHe and jfesqpMitbfi 
|3fr. :Urs3fer or rillri 
Add!ress{mfiiS^ 


5«iu(kreo!d2>afe 


'NOTE: Joint applicants will not be able to claim Business Expansion Scheme tax relief. 
1 am seeking Business Eitpansioin Scheme ye&No 

’2fgri.Vciito^('mjmi,. — 3 ■■ ■— ... ..I ~ ■■■■■ ■ — — 


Sftrtumemides^ltutioa^ 
(Mr. MnMks or TiUf) 


JldJrtssJmm. 


Application Form 


Number of Ordduay Shares applied Jbr 

. Amoutttenclosedat^Oppershare 


£ 


SipiafiirB, 


.. SipBfure-— — — 

ALL JOINT APPLICANTS AIUST SIGN 


2 iSzunnimapplication:l, 000 OrdinatysharaaCc«>stof £600 
^ nidtheieafterinmcmiplesofSQOOidanaxybhares. 

TorTbeDbedars * 


Examples of amounts 
I^v’able on application 


Geotlemm. .... 

PV(;ednv(K8^d£fertostib6cribefor the lai^rofOfiimary shares dfS^eachatai^ 
set out above M the terns and conditions of die prospectus dated 8tn ManA 1985 snd subject to the 
MeraoranduiU And Am'des of As^ootatna of the Conqiuy. L'H e eitciose a cheque made paj-ate to UTC 
Securities Maaflgement Liouied fnr the above mentioned sum being the amount payable h hiU on 
app&atiiMi for the slated lumiber of Onfiiury shared LWc agree to accept tbe «imt» or any Icssnr 
number of shares in respect of wt^i this appliredm may be accepted. 

In consideration ctf your agreeing to accept ai^Ecations on the terms and subject to the condtions 
of the said ixospeimis, 1/We agree that lids aj^lkadoia shall be irrevocable unlil3 OU p.m. no 15th March 
1985 and that iNs pamgroph shaU constitute a coUatctal contract between me/us and you which sh^ 

become Imdihg tipm debvWy (tf this ^jpbcalioQ foim duly competed to tbe CaofBiiy at tJto 0^ 
sbownabove. 

PWe btfet^feouestyou tosend me/usa share certificate ^tbenmziberof Ordinanr 

aharea in re^iectofwh^thisappScatkin is accepted topither wHh a A^uo. if a ppKraM* frw any aitpliie 
3ppScati(«mhitoy by jnst at my/ow risk M (te achbisss first grveu befow. 


. Sham 

£ 

1,000 

600 

5,000 

3,000 

10,000 

6,000 

20,000 

13,000 

30,000 

18,000 

40,000 

24,000 

50,000 

30,000 

^,500 

39,900 

MBS aatMWJ 


Stamp of Stockbroker, Banker. Licensed dealers in 
Securities, Inhurance- Broker and Sobcitor in the UK or 
AiKountant lodging this Form (if any) 


VAT RegistratioiiNo. if not registered write ‘Nooei ' 


FOROFnCEUSEO.NLY 


Liahan:Cen.No. 2 NaofOnliniir>- 3CbcqucNo, 
Stares aSDUed 


4 Amniint 
lelumed 
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WORLD STOCK MARKETS 



Mar. j Mar, 
7 6 


WAa STREET 


AMCA... Ilia 

AMF. Iftig 

AMRCorp^ 39ra 

ARA 47U 

ASA 83 

AVXGerp 48^ 

AbbettLaba 17H 

Aema Clevs ISi* 

AdebaOll AGas. 31^4 
Advanead MieroJ 

Aetna Ufa A Ga>| AOU 
Ahmanaan (H.F.) S8I4 
Aar Prod A Ctwm A9U 

Aiborte Culv. 135* 

AlbartKHi's^ 3014 

AteanAlumtnium SGSs 
Aleo Standard... 34 >4 
AIncandar A Al. 30 
Alleghany Int. .... S7ia 
Alleghany Pewar 30ia 
Allied Baneshra.. 84«s 

Allied Gerp 38^4 

Allied Storea SAsa | 

Allla Chalmers.... 714 
Alpha Portland ... SSas 1 


Amax 17 17 

Amdahl Cerp 15^ IS 

Amerada Hess... S7'3 187^ 

Am Brands 88I4 68ta 

Am. Broadcast... SBis 87Ss 

Am. Can - ABty 60 

Am. Cyanamld... 61^ 53 

Am. Elec. Powr. S0>4 SOS4 
Am.Express...... AlTg 48I4 

Am. Gen Oorp.... S9>4 SOU 

Am. Greetings.... SAU 34I4 

Am. Holst A DK..I BSa | 43t 
Am. Home Prod.' 67 , 56Ta 

Am. Inti. Grp ' TSU I 69^ 

Am. Hosp. Supply! 3SU I 33U 
Am. Medical Inti. SSU ) SS&a 

Am. Motors SU , SU 

Am. National 34ta SAiy 

Am. Nat. Rcsces, e8ia 611: 
Am. Petrofina.... eotg 6OI4 
Am. Quasar Pet| 1 1 

Am, Standard.... S3ia 5313 

Am, stores. SSU 55 

Am. TAT.... Sli| SHa 

Amerltcch Sl'a 1 8iia 

Amctek Ine 1 8BU ' 28 

Amfac Z5U 86 

AMP .. 51 >3 ; 31 U 

Amstad Inds 39i| : 39U 

Analog Devices..' SSU 1 261* 
Anchor Hoelq....' 83U 83I4 

Anheueer-Bli ' 77 78is 

ApolloCemp. 2414 . 2SI4 

Apple Comp 28 j 24sa 

Archer Daniels... 20ia ) 20ia 
Arizona Pub.Ser. 81is I 21 ly 

ArMo 20ag SOU 

Armco flq 9ts 

Armstrong WId... SSss S6i« 

Asareo. 8676 86I4 

Ashland Oil 29^ 89 

Assoc Dry Goods. 66T6 6714 

Atlantic Rich I 46U 48U 

Auto. Data Pro ...! 48Ts A4 

Avantek. ' iau 8414 

Avee I 4976 I A97 s 

Avery inti..... 1 35iit i 36U 

Avnat ] 317g , 22u 


Baker Inti... leU I6I 

Baldwin Utd 17| 1 2 

Bally. 341: 14i 

Balt. Gas A El. ... 36U 39l 

BancOnc 2913 99: 

Bank America.... IBU 19 j 

Bank Boston 48 U 45i 

BankofN.Y. I SSU 39 

Bankers Tst N.Y.j 88Ss 62S 
Barnett Bks PI... 467s 48i 

Barry Wrlgnt I SAU S4a 

Baiik 1214 381 

BauschALomb,, 87i!i | 87i 
Baxter Trav. 347a { 15 

i 

Beatrice Co. < SOU I 301 

BeoktonDlek'sen 4814 451 

Beker inds 6^ 6 

Boll Atlantic. 88U 881 

Bell A Howell.... SBU 897, 
Beil Industries... S8>8 85 1 

Bell South 367s 361: 

Benaflclal....... 35 36 

Beth. Steel 16 I67i 

Be«i Labe. 36 361 

Big Thrae inds... 83 SSI 
Biaek A Decker.. 849s S4S. 


Chubb BBU 


Cigna [ 48J« 49u 

Clnelnned Mil... 2aU SSss 

Citioorp. 41U 41U 

city Invest | SSu 381: 

Clerk Equipmenii SSSfi sou 
Clove ClifA Iron. J ISrg 20 
Cleve El. Illum.-.| ISm zosa 

Clerex I 3373 3314 

Cluett Peeby. ' 2« 3913 

Ooaistal Copp ...' 3478 5413 

Coca Cola. ' eau 1 esu 

CoigatePalm 1 83U > 24 

Collins Alkman...' SIU ‘ siu 

Colt Inds. 6018 60U 

Columbia Gas.. 30 30 

Combined Int..., 44 44 

Combustion Bnu 361: 36I4 

Commonwith Edl 38is 28 
51 31U 


ad >4 oei4 
421a I 4218 

4OI3 ! 40^; 

6U i 6I4 
4au I 42 
SU j 8ls‘ 

-I'a Ha 


Comm. SatoUite.] 31 j 3iu 

Comp.Scienee.. 
Cemputervisien 
Cons. Edison 
Cons. Food .. 

Cons. Freight 
Cons. Nat. Gas 
Cons. Papers.. 
ConsumerPonver 

Conti. Corp 

Contl.llllnois Bai j Sis' 

Contl.illnsHldgs.1 I'a • lU 
Conti. Teleph....] 83u 25is 

Control Data 36 u SSig 

Cenvcrg. Teehs..l 8I3 | Sis 

Cooper Inds......] SSif 38U 

Coors Adolf 1478 16 

Copperwcld......i l3is l3Sa 

Corning Glass... 37U 37 

Ceroon A Btaek..! 4313 3474 

CoxComms j STig 5774 

Crane i 3413 ' 34i2 

Cray Reeerch j 71U 1 72i4 

Crocker Nat. SaU . 26 Jb 

CrovmCork ' 49;a SO 

Crown Zell 58 j 35is 

Cummins Eng... 777a 1 78^i 
Curtiss Wright..: 36 36u 

Damon ....! 12U I isu 

Dana ' 2974 j 29:4 

Dart A Kraft 9314 92ia 

Data Gen 1 Slu j S2u 

Datapolnt 1 20U ; 50 

Dayco j 179, I 179, 

Dayton Hudson..! 37u . 37u 

Deere 51 1, I 31Sg 

DelUAIr I 46<4 : 46'4 

DixChk Print | esu | 65U 

Detroit Edison ...' J574 ' 169, 

OiamondShamrk, ISfe i I6I4 

Diebold 4998 : 49^, 

Digital Equip , . . 106 106'i 

Disney 'Walt 7SSf ; 7eU 

Diversifeodi 10 I 10 

Dome Mines 798 | 5794 

Dominion Res 87ij ■ 714 

Donnelly (RR> 54 sau 

Dover Corp SSlg 589a 

Dew Chemical .. sou sgig 

Dow Jones 45tg 43 

Dravo....... 1294 l3ia 

Dresser 21 2 1 tg 

Duke Power. 50 30 

DunABredstrcet OOu 71 

Dupont ' 551 b 637a 

EC A G 38 38i< 

E-Systems : seia asu 

! 

Easco. ; 187s 187a 

Eastern Airlines.' 6 6la 
Eastern Gas A F.' 2514 241: 

Eastman Kodak..' 69 U 1 6994 

Eaton ' 5618 5713 

EehiinMfg ! 26u 26ig 

Eekerd ! SOU Stig 

Elect. MemoriesJ 794 734 

Emerson Elect.. 76u 7594 

Emery Air Fg I 177a isia 

Emhart j SOU 501 m 

EnglehardCorp.! 29 >8 1 39 ig 

Enserch.. i 367| 27 

Ethyl ...[ 3794 I 3714 I 

Evans Prod | 2is , 2u 

Ex Cell O I 38ir Sau 

Exxon '■ 469b ! 481a 

FMC ’ 6478 I 65 

FPL Group I 21 1 21 

Farmers Grp 6613 5714 

Fedderst. 57 b 6 

Federal Co. 35 u SSU 

Fad. Express 35ia 33I4 

Federal Mogul... 37 37 h 

Fed, Nat Mart.. IBU IBU 
Fed, Paper B'rd.. 1998 Z9ia 


Hall iPBi ! 267a 36 

Halliburton SOU 31 

Hammermill PprJ 88>g S6 
Hanna Mining ... 21 21 

Harcourt Brace.! 52 ig 52 

Harris Corp ' BB’.g 30 

Harsco 27U S7 

Hscm Mining.....' ISU 15 
HellemanBrow...' ITU 1 17 

Hems iHJi I 4BU ! 47 

Heimeriek AP.. ' 2093 20 

Hercules.. .....I 34 h 34 

Hershey [ 4048 40 

Hewlett Pkd , 56 36. 

Hilton Hotels : 68 58 

Hitachi ... I 32U 55 

Holiday Inns. 60U 60’ 

Holly Sugar,. 79U 79i 

Home Dop^ lOU X9i 

Homestake 22 ts 23 

Honeywell 63 U 65! 

Heaver 38 28J 

Heaver ‘Univi > 33>: 34 

Hormol 33U 1 32 

Hospital Corp 46l2 ! 461 

Household Int. .! 3693 I 56! 

Houston Inds ' 2294 | 22J 

Houston Nat Gae' 46 'g ' 469 

Hughes Tool tSU , 15i 

Humana i 29U 1 29 

Husky Oil -I 7U 79 

Hutton 57 37t 

Hybriteoh - 175a 17 t 

1C inds 31 U 311; 

nr 3394 331 

lU Int I8U 169 

ideal Basie Ind... 14 141 

HlinolB Power.... 23 ig 23 

ICIADR : ssig 351 

Imp Corp Amer..' 8 I.; sti 

INCO : isig i 159 

Ingersoli Rand... 49 991. 

Inland Steel ' 24 I 24'.'i 

Intel SSU I 255 

Intoreo 62 : 62ii 

Inter Rrst Corp,' 13 ; 12 

Intergraph ' 6313 : bSi; 

Interlake I 52 517f 

Inter North i 44ia j 439i 


IBM ilSOU 1339, 

Inti. Flavours ! 28I4 .! 28is 

Inti. Harvester ... lOU IOI3 
Inti. IneomeProp* 10>, 109, 

Inti. Mln.AChem. 41:s ; 415, 
Inti. Multiloods...! 28 > 28 

Inti. P.iper. j 49&a ! 49(8 

Irving Bank 1 33U ! 33U 

JamesRiver. I 26is : ZSu 

Jelfn. Pilot i 4098 ' 40l3 

Jim Waiter ' 33 I 3414 

Johnson-Contr..' 40 ' 405, 

Johnson A Jns.... 39U 1 S9i8 

Joy Man : 26is ■; 27 

K. Mart : 34U SSig 

KaiscrAlumn [ 14 I 14 


Kaneb Services..! loig 

Kaufman Brd 177s 

Kellogg ■ 47 

Kemper ! 50Sa 

Ksnnametal .1 34 

Kerr. McGee 31 Iq 

Kidde : 34U 

Kimberly-Clark., 4898 
Knight Rdr.Nws.' 33 

Koppers ' 19 U 

Kroger ' 40 Ir 

LTV 1 1014 

Lear-Siegler, .. .. SOS, 
Leaseway Trans.! 359s 


Levi Strauss. I 327g | 32U 

Levitz Furnituro,! 38»8 3698 

Libby Owens Fd.l 489 b I 48ia 

7896 j TSlg 

Lin Broadcasting! 25U 24;a 

Lincoln Nat 1 4118 42 u 

Litton Inds 1 66U 68 U 

Lockheed ' 497a 51 

Loews 43U 44 

Lone Star inds.. S3U SS-U 
Long isL Light.... str erg 
Longs Drugs Sts, 51ia SHa 

LotusDcvel- ; 83ia 32U 

1 i 

Lousiana Land.... S49a 1 34tb 

Lousiana Pae 23U S27s 

Lewenstem 4794 4au 

Lowes 28 Seu 

Lubrizol 23 S5U 


Block HR. 4873 48ig 

Boeing. BSU 64U 

BolseCaiude... 40>« 409s 

Borden 68 U 6868 

Borg WAmer 2l9« 2l7s 

Briggs strafn..,. 29 2968 

Bristol Myera ssu 56 

BP 3398 23U 

BcTtieoem.ADR 1394 14 

Broekvny Glass. 19 ts 1914 
Brown Forman 6 S3U f 3>4 
Brown Group..... SSU 36ts 
Brown A Sharp... 25 85 

Browng Ferris... 48is 43is 
Brunswick........ 5BU 39l8 

Bueyrus-Erla 18 151# 

Burflngton Ind... 36U 867: 

Burlington Nrthn 6394 64«| 

Burndy 16T| leu 

Burroughs 609s 62 • 

CBIInds 87ii 87ss 

CBS ' 8676 6618 

CPCIntI 48 aiU 

CSX 85lc 86 I 4 

Cebot 2BU 30 

Cameron Iren .... 14t8 14 

Campbell Red L 17is 17T| 
Cambell Soup.... 8BU SBU 

Can. Pacific. ..... 44is 44 Tb 

Can. Randolph.-i 12 18 

Cap. Cities Com.ii76ti 179ia 
Carlisle Cerp 39U SSig 


Carolina Power.. 889s 
Carpenter Tech. 4Sts 
Carter Hawley ... 86U 

Caterpillar 3078 

Cellanesa Corp.. 91U 

Centc*.. 41 

CenU< 84 

Central A 8w 2218 

Central Soya 19U 

Certain-teed 24U 

Cessna Aircraft.. 81U 
Champ HomeBid SU 

Champ Int 817 b 

Champ Sp Plug. Stg 

Charter Co— 8U 

Chase Manhatt'n 68 

Chemical NY 39 

Chesebr, Pond... 33U 

Chevron 347s 

ChieagePneum.. 86tB 
Chrysler I 58>4 


StJ* ISi* Lucky Sirs. 1 19U 

5 S MIA Com. Inc I 19U 

Sti" MCI Comm - 914 

isl! 1I* M.0.M.UAEnt...; 18Sj 

JSSSSrii I iSl* iS ® MOM UA Homo.-; S2le 

iSii.SHif^r'"! ?il* 11. Maek Trucks 149a 

ISC MllSlMlppl...| lll| III4 Maemlllan.— ! 6394 


MCA I ATU 

MCI Comm -I 914 

M.O.M. UABnfc...; 129i 
MGMUAHomo-' 32la 

Maek Trucks 14ia 

Macmillan... ! 8SU 


1st Penn, ■ 7U 1 T14 

nschbaoh sgtg 40U 

Fisons.-.. ! isu I8i« 

Fleetwood Bnt....| 23 ia 35Si 

Flexl-van SOU 509a 

Florida Prog 287g ssu 

Fluor leu 1894 

Ford Motor. aaig 44ia 

Fort Hwd Paper. 667g 6&14 
FosterWhesler.. 149, I4(a 
Freeport McM.... 199| 30i4 

Fruenouf. j 2317 SSU 

OAF 89U 39U 

OATX I 54Ja 34U 

GEIOO rp ; 70 7OI3 

GTE Co ; 43U 42 Sa 

Gannett i Stu 6794 

Oelco I ISig 16U 

Gen Am Invest.,.' 16 Ts 16ri 

Gen Cinema ! 33 35U 

Gen Dynamics...! TSu 7798 

Gen Eloctrle I 63U 839t 

Gen Foods | 61 | 61U 

Gen Instruments' 18 Sb ; 18U 

Gen Mills I SSI2 55 

Gen Motors ...j 78ia 78U 

GenPubUtilltie8.l 12u j ISU 

GenReinsr 1 Tiu 1 Tgig 

Gen, Signal I 47U 49U 

Gen. Tire 40U I 4<i 

Genenteoh ! 61 | Slig 

Genrad 1 17is 1 17 

Genuine Parts... 35 35 

Georgia Pae 23 ' 24 

Gerber Prod ! 26 28ia 

Gillette i 5778 57U 

Global Marine....! 4U 4ia 
Goodrich IB.F.)...! 2713 23 

Goodyear Tyre ..I 27 (>b STU 

Gould ! 839, I 239, 

Grace 4ii8 . Ai 

Grainger 659, | 64U 

Gt Atl.Pac.Tea. 16U ; isu 
Gt Nthn. Nekees> 35U 3S7g 
GbWest Financli zsu 2Su 

Greyhound I 28 t 28u 

Grow Grp > istg I IZvg 

Grumman | 28 I ?B 

Gulf A Western... I SSlg 35U 
Gulf StatesUtl ...1 ISU i ISlg 
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Mer, Mar, 
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Mney 4eia 967a 

Man. Assistant... SU Sis 
Manfc. HaneverJ seu 38 
Manvlllo Corp...J TU S7S$ 

Mapeo I SOTa ii| 

Marino Mid | 58>s 339, 

Morion Labs. | 579g SBU 

Marriott 81 14 62U 

March Mclenn... 6314 637b 

Martin Mtta. 50 S09s 

Masco 309s 507 b 

Massey Ferg S', sig 

Mass MulU Corp. 27l4 26 Ts 

Mattel 13-': ISis 

Maxxam 13U 13ia 

May Dept Strs.... 47ls 47Ss 

Maytag j 47 47is 

McCulloch I 13 13 

McDermott lnc..< 2719 87U 

McDonalds j 989a 609a 

McDonnel Doug. 7SU 81 12 
McGraw Edison.! 42ia 429s 

MoGraw Hill- I 449, 4373 

McKesson 3913 S9U 

Mead I 37>a 3798 

Media GenI ' 74i2 74U 

Medtronic SOU 309a 

Mellon Natl. . SOU SOU 

Melville 451a 423« 

Mercantile Strs..j 61 ig i 61 

Merck I 999* ,100 

Meredith SOU i 609, 

Merrill Lynch.. ..| 32aa 33 

Mesa Pet I ISTs 187 b 

Micom Systems..' 31U S2U 

Midcon ' 48 ■ 46la 

MIdSth Util I 151a ; 1398 

MlUipoTe sgsg 1 SBaa 

MinnesotaMine..' 82U 83 

Mitchell Energy..' 16U ISSg 

Mobil I 299a 2968 

Mohaseo I 87 2614 

Melox < 3313 I 34 

MonarchM.'T | 16U ITig 

Monolithic Mem.j l3i$ | 14i8 

Monsanto ; 43U 44 

Moore McCme’k* 239 r ESu 

Morgan iJPt ! 45u 4513 

Morrison Knud—j 40 . 4096 


Since Compilt 


Netiverk 
New England 61 
NYStateEAG 
NY -nmee 
Newmont Mln'g 
Niag. Mohawk 
NICORlne 
Nike B.. 

NLindustnes 
Noble Affiliates.. 

Nordstrom - 

Norfolk South'm 

Nth Am Coal 

Nth Am Philips— 
Ntheast Util — 
Nthn Indians PS, 
Nltin Slate Pwr- 
Northrop....—.... 

N West Airti nee.. 
Norwest Corpn.. 

Hweet Inda 

Nwast Steel W-. 

Norton 

Novo Inds ADR.— 

Nynex. I 

Occidental Pet>.[ 
Ocean Drill Exp. 

Ogden j 

Ogiivy A Mthr..— j 
Ohio Casualty,...| 

Ohio Edison.,— ...I 

Olin. -I 

Oneok - ! : 

Outboard Marine ^ 
Overaesa Ship....; 
OwensCeming— ' > 
Owens-lllineis,...' • 

PACCAR — . • 

PHH Group 


PNC FlnanelaL...| SOU 

PPG in , 389 h 

Pahastr Sewing.! 99a 
Pae. Gas A Elect 17ja 

Pae. Lighting 41 

Pae.Lumber. 2798 

Pao. Pwr. A U,... 269s 
Pae. Telecom^... 14 
Pae. Teleeii.,— — 68u 

Pail- - 379 r 

PanAm.Corp 4U 

Pan Hand Pipe— 86Sa 

Paraayne...~. I I6U 

Parker Drilling... 7 
Parker Hannifin. 36is 

Parsons - SU: 

Payless Cashw...| ISsg 
PesUMidy Inti ....>; 8 
Penn Central— ...: 6313 
Penn PwrA Lghti 8613 

Penny iJCh 4713 

Pennzoil ! egra 

Peoples Enrgy.— j 16 t 8 

PepsiCo — -I kBTg 

Perkin Elmar—...; 2473 
Petrie Stores...— ! 35U 

: Pfizer, -j 41 

Phelps Dodge ! 18U 

Phibro Salomon. 36 
’hiladel. Qoet... ISU 
hlllp Morris.. ....i 929, 
Phillips Pet.— I 487a 

Pic-N-Snve...- I 24sa 

Piedmont Aviatn 3aia 

Plilsbury 48 

PioneerCorpn.... 2994 
Pioneer Hi>8rd... 31 u 
Pltney-Bowas— .. 39U 

Pittsten.. — lO.'e 

Planning Res'eh. 127s 

Plissey 20U 

Pego Prsdueing. 179s 

Polaroid — — 859e 

Policy Mgt Sye- 31 

Potlatch...— 36 

Potomac EL Pwr 26l| 
Prab Robote. ~ 6ia 

Premier Ind 25 u 

Prioe Co 5813 

Prlma/k 35U 

Prime Computeri 177s 
Procter Gamble. iSin 
Pub. Serv. BAG SSu 
Pub. 8. Indiana... 75s 
PurolaterM.M.>...! seu 
Quaker Data— ... 397| 


Ouanex 

RCA - 

-Ralston Purina.^ 

Ramadainns 

Rank Org ADR— 

Rayehem.— 

Ra^heon.... 

Reading Batae.... 
Redman lnds....> 
Relchhold Chem 

Republic Air.. 

Repubiie Bane... 
Research Celt— .1 

Resort Inti. A 

Revco (DS) -I 

Revere Copper ...I 
Revlon.....— ......! 

Rexnerd — ' 
Reynolds <RJ/— I 
Reynolds Mtls,...| 
Richardson V— .J 

rate Aid 

Roadway Exps...' 

Robbins (AH 

Rochester Gas....' 
Rockwell lntlM....i 
Rohm A HasB~..~': 

Relhns..— 

Rouse — 

Rowan,—— ..I 


Royal Dutch 

Rubbermaid. [ 

Ryan Hemes... 
Ryder Syetsm.— .| 

Rymar 

SPSTeeh I 

Sabine Cerp.—' 

Safeco. ! 

Safeway Stores..: 
StPeulCes...- ..| 
Sanders Abboc...i 
S aute Fe SPae.— | 
Saul investment.'! 
Sehtring PloughI 


5614 I 66ie 
S5U I SSU 

8eu 

pi. 

88 

48 Sg 
1673 
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Mixed on 
higher irate 
fears 


Amerioui .Itotioal a new tjare jsstem^ wit tt failedL WieelMk 

tp $61g— its bpani met' .to bbld an Inffial Da'.2.40..gato..8top.financial ad.to 
yesterdajr to -consider a- buyout^' and- 'ended;:.13(III.'''&40. higher at -csot-owned subawaiy. wneewus 
offer from Coastal Corp. . 135 JO. . : Btoritime, bad btUe impact. 

Tootle Roll declined 52} to .. Emerging . demand in late iVbeelock "A” held iincnang^ 
S38- as investors' reconsiderefl ‘trading poshed Steels higber. ' from 'Wednesday's close « 

Thursday's rumouro of an im- - - HK87J0 after a one-dw suspeof 

pending takeover bid. ... « 'v. ' 8ion:- ’’'WbeelotSE Maritime xe- 

Timesraiirror fell SS| to $451 Sharply easier ^bove mained suspended, 

after breiJdng off talks to seU-its- the .day's- lows in li^t ^c^ 
forest .products business. : ahead. of today's market rholiday 


IC3fS after breiJdng off talks to seU-its- the ,^s- lows in 

*^'^**‘^ - forest .products business. : ahead.of today's m^etlioli^ • 

Stock prices were mixed on THE AMERICAN SE Mariset 2!^ Mixed after fluctuating im- 

Wall Street yesterday as in^ Value iQdex shed L06 to 225.86,. ; ^ .certainly throughout the day on 

tors continued to worry about making a loss of 2JS on .fhe soMatioiu de^era said.- . ^ projt 

the prospects for higher inte>. week. Trading 'volume decreased -;The Niteei- • ^w aver^, taWnB in active trading. 


week. Trading volume decreased 
rest rates. . i^m Aare to 4.16m. .compared wfai<h I fell' SSftT' Tbnrsday, 

By mid^iay the Dow Jones with- hooh Thursday. - show^ the year's largest drop of 

Industrial Average was up 1.11" 100. .on: mid'Afternoon - b^ora 

to 1272.64, reducing its loss on CANADA- " recouping, partially to ' end at 

the week to 26.72. while the Stock -prices -were allgbtly : 12.347fl3.' down 67.27 <m tiie day, 
NYSE All. Common Index, at lower-atmidsession after moving ' Turnover 340m (S00m);diares. 
$104.05. shed 2 cents on tbe day- in^A imrrow range throughout the Intefnatimial'' pbpillare' raded 


$104.05. shed 2 cents on the day- in^A imrrow range throughout the Intefnatimial'' pbpillare' ended 
and $1J)9 on .the week. -Declining .morning. ' . .lower. but' pared eadier losses 

issues led gainers by a ratio of The Toronto Composite index . -toward the close. 
more than seven>to^ve^ while the was off .3^ at 2614^4. Metals and .hivestota were attracted by .tte 


12.347J^ on tiie day, to 30(169. .Volume 23.6nt (20Jml| 

Turnover 340m (SOOml.-diares. shares. 

■ TnVmiaHM'ar 'nbnilTanz:"en'deff ' ' Supreme CtoP* HR 


international popuiare ended 

lower.. but pared earlier losses 551flS..topprf tte aettvre with 


a turnover- of 4.1m shares. 

- -Hotels; Properties- aiid -iComx 


volume decreased 7.9m shares to- Wnerals 4.7 at 3060.4 -and Oil .,]owgj;>r;ievels- -convinced .the' fan. -modities were also mixe^ 

61.16m compared with noon snd Gas -ILO at 3198J). But Golds'. ;.would' halt at least. for -fbe ‘day,- ' - 'Details ‘df the .Government’s 
Thursday. • J- - one dealer; said. Budget for fiscal * which 

Harry Laubsc'her, maricet ani^ -Mterpris^ .off - General- Motors-'sald' it. -has .were released after the close of 

lyst -for Paine 'Webber. active traqing -of fl7;SW asked JananAo ritow- Simda. an . tr aAing -grttiay, likely tu 

investor apprehensioa was snares ^annoniiced J t_m. a cquinng ;~y9 tp.SSd, and Isazii* up. YU to-- exert fuitber downward preKure 
elevated by Thursday's report tor $125m of Cono 449, jts affiliates, to increase their .on prices, brekers said. Although 

that the money supply expanded '^ernble »ar^ ^alysts say the car eipotls.to the .'U.S.'iii 1985*. the engp^n«iny^ of - Payroll Tax 
$3.6ba in the latest reporting yye will help Union to fend off '-1986. Meanwhile.- ftie Export- (which is at 2 per 

week. That rise was more AJSjcorp s bostHe takeover bid. • import .Bank of. -Japan . has. cent of sross salary paymentsY 

,1... J— V.I_ TIP.II e>j - 'AImr halrl iinnTianoMl at. 5.V71- e.— s— .:.4 i!..... yt. 


tiian double Wall Street’s expec< ^ 'Al^ held unchanged at-$37|. assured Sahko of dmtinuedfinanr and -the halvine of ' the skills 
tations. d«pite a i^ucho^ dal ^p, - . . . ' DeWnient FuSd levy (to 2 per 

Investors fear that rapid output. HONG KQN6 ' . . . cent for 'worisers earning up W 


Investors fear that rapid output 

money mppiy • growth wUl GERMANY - «Ta-.iT SS760 a month) wU! help the 

pr^pt the Federal Reserve to Mixed after active tiadinK. ut some com- 

tighten credit condltloDS, paving -^ ^^***^ nahles, a widdy rumoured reduo- 

said. "We wouldn't.be. surprised *u^o oomestic economy, dealers Investors exp^ better results 


Sundstrand...... 

Super Value Str. 


Tambrands~— 
Tandem Comp 
Tandon 


to see prime-rate Increase some* 
time soon," he added. 


irom..Property.fina8.iiL.view-of --..w-BerTV 

risino domand for low-o^ed AUSTRAwA 


Some traders noted uncertainty rising ' demand for low-priced 


32>t I 3158. 
6OI4 ■ 609s 


Topping the active list -was the outcome next Sunday: residential flats. 


Share, markets closed' lower. 


Phillips Petroleum, off $} to uf “me State and Local efec^ ' The Seng-index rose'6.13 

S495 on turnover of 1.501 shW seen as a test to Chanceltor fo 1,396.27. ftoiwgh shakeout across all 


The Securities and fhchan'ge Helmut Kohl's GovernmenL 
Commission Thurolay approved -Foreign investor demand was "'quiet in' the -morning as some -_:"^’uey saia irnwr. -overnigM 
its* exchange offer. was main^ seen . in recently, investors, held off.ahead of the, declmes on waa Soeet-ana me 

Financli Corp were up to favoured Cbemie^.' '• releie of -1884 resalts..By-'Haiiig‘.'3uiusp6Ct £rhi^er_lo» mtere^ 

$G^ despite an announcement The Commerxbank 60 share Smig-* Bank, up cents at raes conmbuted w^kn^ tnm 
that .it -expects to report a large index, set at midday, reflect^ EK$<7-,' due after the- market "*”7 *®un^ evident from the 

1984 loss. rarly gains and rose to IJnS.l, cI6se-^t announc^' a. 1 984 net start or onsinesA . 

IBM regained $) to $130i. but tt was still below a record profit of HK$S3L6m <HK$770ml. The All Ordinaries m 
Responding to an analyst's stat^ 1,207.3 on Monday. .The figure ia within expectations down 0.6 at 788.1. the Au Inous- 

ment Tboi^ay that IBUTs com- .. Dresdner Bank, trading iez its of T i to 8 per .cent growth; trials .11.3 at. 1,168, the AH 

puter sales were declining, t'he bne-for-seven Rights issue ' at' analyi^'smd. ' . - S-tewurces '.8J). at ^7J5, Metals 

company yesterday said sales DM 155, ended at ISTzr. Ite Rights Hai^:5eB^s pa^t HK .BanK: .And Minerals 8.1 at 473.0 and 


Brokers said trading.was fairly. 


sectors. • 

';They said further, overnight 


49 14 1 48is 
49I4 1 50 
497b i 50 


remained strong. 

Closing prices fbr North 
America were not available . 
for this editio.A 

CANADA 

Mar Mar, 

Steek 7^6 

AMCA-Intt........... 167* 16Ss 

AbftIM ..'.....-..z..; BOlg 61 . 

Agtilee Ei^la ..... IS . ISife 

Alberta Energy.- 80 209s 

Alcan Aluminium S714 38as 
Algema Steel,.... BlOg 28 

Aigenlnc 19. IBSa' 

Bank Montreal... 8614 8594 

BankNovaSMtia 13 - 13% 

BCE... 39 39% 

Bomlbaniler-.... 86% 27 

Bow Valley.-.M.~. 17i| 17% 

BP Canada Res.. 87ig 87 >b 
B rateen A-........ 34% 35 

Brineo 1.76 1,75 - 

B.C Fereet........ 10% 1034 

CtLlno....~ 9B SB 

Cad il eFairview 16% 16 


AUmiA 

Mar. a Price 'or 
schS - 

Creditanstalt reegel 843 [+3 tABG-Taltf. 

Geesea 480- 410 lAIIIanzVen 

InterunrIaU...... Bio 

Laanderbanic.... 855 

Perimooser ....... 418. —10 

Steyr-Daimler...- .376' .fl 
Vetttensr Mag... 386 +7 


alone abed DHOJO from' pie- * which -irill raportfesults on Tues* . Oil and -Gas 8.1'at 523.8. -Fulls 
Bourse to 3.20. day, held unchanged at HKS8.80. outnumbered rises 330 to 119. 

Tyremaker Conti-Gnmmt met' Jar^e Securities .improved 35. Banks sold sharply with the 
strong demand as operators '.cents- to ffi^.90, despite._.a; Banks and Finance hidex sibe^ 
focussed on its development of "shah> fall” in 1984. profit .' - ' ding 30A to i;040.7. - 


Mar. I Mar. 

7 6 


Mar. 1 Mae. 

-7 - 6 . 



S4i8 84% Dema Mines,—.- 10 % S0% 

11% 11%' DemaPetrelauni 833.. .8.81 

2314 83% Domtar.. 3S% 38% 

89% 89% FaleenbrUge'Lu. -96%- :.B8tg 
3278 38% PatT.IndsA-.,.-) 88 % 28% 

SO 30% Grendit A-..,i-f '88 - '88 

61% 687| Genirtar, ..J..: - 30%- ' '31' 

8854 88% GlaLritWIoiife^. 11% 11% 

8% 9%. GtWertUre 3;3Q 3.30 

934 B%- cirifCanadao...,. 17% 18% 

1454 14%. Itewkar SId'.Can. :Sai 4 - 22- 

13%' 13% Hudson’s biy,— '177 b 17ts 

14I< 14% Husky Oil 107 b 10% 

&00 3.00 ImkMO.-;-- 66 ■ S 414 

18 . 18% Inwarlal Oil A 48% 48% 

0.75 0.78 fnee. 18% 18% 

6% 6% fhctaL-L.: 18% 13% 

9% '97a Int. Pipe. .......M-. 341^ 314 % 

13% 13% LabattUehn) — 86% 86% 

88Tb 89 >4 Lae MineriL%.~4 86% ST 


Lebl8W~..;~..~... - 17 . 
MaemlL-Bloedek Vi.- 
MarksABpeneai - 6% 


-If. -|RssnBarOR.-.M,. 
.86% iRead.St«Rbfc.. 
• ^^s' J Me Algom.,.—- > 


Mar Mar. 
7 6 


.6% i B7| 
84 J 84% 
887| 1 88% 


-iL88%;-|llKa^Far(nisori.U^ j 4J)C.|RewilBanlcA,.~- 88% j "30% 
88% 28% lMolnrtyrsMrnes.l 45% .48 |Roy8lTnistA._ 19 19% 


I «, I iRoyalTlPust<u— 19 — 

Mitel OeronH>.—.l. 9%. -8% -I 
Mefaon A— .16%. I 16% I sesptra Res...... 6 . 6% 

^iie..Co^.-f 71%-i 78% lseagi«m.L........ 68% 8B% 


3;3Q 3.30 Nat. Sea Prods A eii 6i 

17% 18% Neranda4ne....L. .19%. 199 

89% - 22- - Nereen Nergy-L 14% M 

177b 17ts mil. TCleeem... 49Ti 30 

107| XOTa Neva Albeit8,i.-. 6% .89 

36 - 64%' NuniaeOS.;..~L. 13%. XSl 
48% 48% oefcwoed Pet... 6% 6% 


18% 18% 
18% 13% 

MTg 3M. 
86% 83% 
86% ST 


PanCanPet_; 88% 
Placer Dev.M.A... 24 
Power Cerp....~. 30% 
QuabeeStoraaon 3.46 


3%" Seam Can^ Ine..- ' 7% -7% 
19% ■ SbeR Canada Oil 24% 24% 

1^" Stelee.-'— .l-'J. - 83 23% 

50- Tedcfr.....-^.- 11% 18 

. .3% Tbxaso Canada. 28%. .33% 
13%. Thomsen New.'-'. 37 -69. 

6%. ' Terento-Dom^Bk 19 19% 

'■ 7rantsalaA-..-L; 86 S4Ts 
88%. Trans. CBn.-Ptpe. 82%. 88% 
84 -- Wblksr Hiiani».. 88% 88% 

30% WesteeastTte... 18% 15% 


3.46'r 3.M ,|Waston(Ge^. 



industrial div. yield 


Si 204,14 SOSiStf 205,t6> teklB I 167.7'i 3IN.15 | S.E2 

] -ii.'S.‘Uj iSAtri I ii.sissi (5o;t/B2 

S 182.3S 182.06! 183.83! IflS.S l4LS2i I83.5S | 4.40 
I I llAl'Uli •24.'7i llS/l.«i ri/E(t2 


Mar. 6 f Fab. 87 | Fob. 20 | year ago (approxC 


3.83 3.88 I 3.61 4.'09 


Industrial PrE ratie 


Long Gov. Bend yield I 11.84 


N.Y.S.E. ALtCOMMON 


Mer, Mar. Mar. Mar. 
7 6 5 4 


ia4.«rlie4,64llOS,47 10B.4A 796.05 | 86.18 

I CtAili 


}N macs and Fails 

1 NUr. 7 Mar. 5 'Mar. 5 

198434 — h ; 

I — Issues Traded-ll,9T7 ,1.990 11,997 

High Lew Rises I 578 564 | 7C6 

** Polto 950 I 969 ■ 61 1 

106.06 86,1S Unctianged -i 440 I 4S7 I 460 

13/2 001 (M/lj NvwNigns 45 | 66 . iS 

New Lews .* 6 I 10 I 7 

t I 1 I 196435 

Mar. I - Mar. Mar. Mar. . ■ - 

7 I 6 6 4- j High | Low 


Mouis 3 Mlnorals'2D6a.2 |200S,7 2704.121043 2584,4 
Oi>nipo5te 2618.8 ! 2e43.0 . 2047.08680.8 1 8647.0 

MONTREAL Pertfelio ju2.32 132.7/1 15IJ1il3S.77 

NEW YORK ACTIVE STOCKS 

Chengs 

Thuradsy Siochs Closing on 
traded p*ica dey 

Rhilllps Petitm. 6.390.^ 49'i — * Dominion Res. 

Soerr/ 2.091300 1+ IBM 

Middle 5. Util. 2.015.500 13% > % Fin. Con. 'Amor. 

Am. Nat. . Res. 1.233300 62% I-l-1% A t & T 

iCant & 3, Wst, 1.824,700 22% i'- % Moiorols 


{I2;1.'a4i' 1641.2 •2V-7) 
iSiJiUi; 2079.7 (S4;7/ 

lS/57B6li loads (MiS) 


Change 

SterVs Cleeing on 
traded prica dsy-- 
1.313.6'30 277t - 

1.879.100 130% -2L 

1.472.700 6 -1^ 

1.233.400 21% — 

1.254.100 31% % 


SWITZERLAND 
Swiss BankCpn-fSl/ISi'SVi 

WORLD 

Capital Intl. fl'k/O) 


"•Saturday March 2: Japan NilLei-Dow 12.4‘J9.7. TSE 386.03: 

Base value o1 aU indices are 100 e>cspt AioUalien AU Ordinary and Msuls— 
503. NTSE All COBune n . . 3 0; Standard end P oof> 10; and Teronte Ceapssfta 
sng Metals— 1.000, Teronla indices based 1SK and Mciiirasi Penfelki tnjSi. 
t Excluding bonds. t40D Induairnls. S409 induetrials plus 40 UtHitiss, 40 
Finsnciala and 20 Transports, s-Closedr P Unavailsbis, 
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CURRENCIES, MONEY and CAPITAL MARKETS 


MONEY MARKETS 


^' .3.3970 00 SiiiJ*!** 
sijpped to DM' ’^5’ 
in New York ThU'^ i 

^ of°X“'„e™u*s ®™a1e'';r‘iS" 

■ sS 

i-lexfel, .riS*4 fr’L it""" 
% ; Sterling was firmer overall and' 

QTHER currencies 


nervous 


Us index rose to 7i.i from 703. 

IdSl"*L **** ^°**®*‘ ‘t was un- 
enaaged at 81.0665 bui ii ro-«- 

l^aiasi the D-mark to DM .3.6275 

S?!!' »5? II eased to 

*^r 1.06 from PFr 11.0775 but 
^ the yen to V278.75 

^278.M and fell to SwFr 
3.0S from SwFr 3.0950. 

yew York rates 

I ^ March 8 prev.eioM 

1^^ St-WTO tJIM StJBMW 

l2S2Hl 9 *S'?‘Sp« .0.«-0.44pm 

}'Se ;.0|pm 1.06.1.060™ 

«3mrtha 3. 40.1.30pnt I.S5.I. 47biii 
rorwiid pramlaiiu and dtoeeimte npply 

w tbo u.s. denir. 


STERLING EXCHANGF. R.VTE lUdMI am 7U.li 

INDEX 11.00 am 71.0 

{Bank of England) i nn „ -j q 

Marcus Fnpiious i;™ Jlj ; ;;:; :\i 

830 am 70.0 71.0 o.oo pm 713 

9.00 am 703 70.9 4.00 pm 71.1 

POUND SPOT— FORWARD AGAINST POUND 


Rates 

fall 


LONDON MONEY RATES 


Discount Houses. Deposit- and Bill Rates'^ 


sterling Local 

Certificate (nterbank Autnoriqr Company Market 
of depeeit deposits Deposits Depoaita 


Treasury Treasury 
•Buy >$611' ■ 


Eligible Eligible - Fine 
Bonk Bank . Trad» 

iBuy. 'Sclli • 'Buy 


Msreh 8 spread Clos e One month 

U S.'- ~1.0^T.0710 1.066(K1.6m 0.4^43c nm 
Canada 1.4810-1.4966 1.4910-1.4960 0 40-OJ1epm 
Nelhind. «.0e>i-4.12 4.0eV4.0»t. 2V2:.e pm 

Beluium n.TIkTS.ZS ^.7^7230 2fr20c ein 


p.a. months 

2a5 O71-0.S7pin 
6 60 6irS'’tpni 
3.71 S6-49pm 
2.20 6VS>:pin 
-0 46 0.03oni-.43d 
7.86 6>i-6i.pm 
>17.21 440-1900(1 - 
0 45 24.26dis 
-0.63 6-11dia 
1.45 ?MSpn) 
3.32 7-6pm 
0.80 par-^dis 
7.49 4 99-4 8&Bin 

7.6S 44V41*jem 

8 SS- 6>i-5’4Rm 


Argentina Peso..' 
teat^a Dollar. 
Bi^l Ori^/ro...( 

Finland. Markka. 

Creek Oreehma. 
HongKons Dollar, 

Iran Rial 

K^artDJnanKDi 
Luxambourg P>- 
^laysia DoHar.. 
New Zealand Dir. 
Saudi Arab Rival 
Si^ngapore Dollar 
nh African Rand 
, U-A.E-i>lrham.... 


304.55.306.11 

1.5400-1,5440 


7 5010.7 6365 
161.08-164.13 
8.38306.3340 

1C3.0> 

C.3e75 41.3880 
72.-70-7S.80 



3JBS75 

2.4830- 

5.86SS 

6.4290 

3.8215 

5.9265 


• ■ ' .NoteRatca 

86.40.85,65 

'fS.15-73.BS 

5“"*«rlt-... ' 18.9313A)5 

®«rmany» S.6ti«.3.e4i4 

n 976-880 

4.0813.4.1811 

,^*6*8.26 Norway.. 10.3110.41 

8.MB0.k.6010 PoitU^ 304.206 

I fi?2S'l’i7t® - 1«64,*S06 

1-1*80 S.6W Bwadan 20.03-20.31 

*-8’|6-a.2746 SwKztrland ....... 3.07is-3.10>3 

States..... 1.04^.].08j'4 

3.6720-3.6730 Yugoslavia 860-890 


* Selling rate. 

1 Correction; Kuvrail— S (M»r. 7) 0.20665-0 30675. 

Exchange cross rates 


Nelhind. 4.M>i-4.12 4.0eV4.0H 2V2:.e pm 6 60 eirS^pm 5.99 

Belliiuin n.7(^73.26 ^.70-72.80 2S-20c pm 3.71 S6-49pm 2 88 

Denmark 12.92^-lJ.011i 12.93-12.94 2i|.1>.ore pm 220 6VS>.-pm 1.89 

lielend 1.1628-1.1686 1.1665-1.1675 0.06p pm-O ISd -0 48 0.03Qm-.43d -0.69 

V/. Ger. 3.61V3:64 3.62t«-3.63>« ZV2>4Pl pm 7.86 6>i-6i.pm 7.10 

PertiKial 197V3011t 199>.-201>< 125-460e die >17.21 440-131^ -17 36 

Spain TOCFrTOI'r 2004-201 ISe pm-per 0 45 24.26dis -0 50 

luly 2.2SZ>4a2714 2.262irS.263i: per-S lire dis -0.53 5-11die -1.41 

Norway 10.35)4-10.444 10.37)«-10.38>. 1V4ore pni 1.45 ZMSpni A.M 

Prance 11.0<)4-11.13V 1l05i:-11 064 3-i-24c pm 3.32 7-6pm 2 36 

Sweden 10.2S4-1(L364 10.36);-10.274 l-^ere pm 0.80 par>4dis —0.17 

Japan 276 It- 279^ 2784-279'4 1 39-1.69yam 7.49 4 99-4 B&sm 7 07 

Auptiia 2SAO-25.60 25.45-25.55 17.15<.^ro am 7.65 44V41-rem 5-77 

Swni. 3,074-3.114 3.07ir-3.0B4 2V2 i,b pm 8 SS* Oi.-S^pm 7.71 

'fiatgisn rstt m Mr eonvemiito Iriincs Einsncial franc 7.3 3A-77 30 
Sivmenth terward dollar 1 37-1 J2c pm. iS-manih 1 3^-1 20c p»i 

DOLLAR SPOT-FORWARD AGAINST DOLLAR 

Day's *, Three 

March 8 epreed Close One month P e. ntenihs p >■ 

UKt i!o 560-1.0710 l.d^vbem a.46-0.4^m SOI l.Oo-O.Mpm 3.81 

Irelandt 0.9053-0.9185 0.9120-0.9160 D.48.0.3Se pm 5.47 1.18-0 88pm 4.52 

Canede 1.3900-1.4086' 1.3365-1.4005 0.2S-0.28edH -2.27 0.75-0 TSdw -2.20 

Nerhind. 3.8300-3.8880 3.8370-3.8380 0 SS-O.SZe pm 3.87 2.06-2.02pm 2.1l 

Belgium 68.16-60.08 68.1S-B8.2& 94-104e die -1.7S 25-Z7dis -1.S1 

Denmark 12.09-1Z28 12.1ZV12.13>4 21i-3>4ere dis -2.95 31i-4i4dis >131 

tv. Gar. 3.3800-3.4360 3.4120-3.4130 0.84-0.39pr pm S.87 2.81-2 7«pm 3.26 

Poniigal 186*.- 1884 187-1884 200-S00c die -22.40 600- 1400d -2133 

Spain 187.50-189.66 187.50-187.90 65-80e die -4.60 lES-IBSdis -3 60 

Hal/ 2.112-2.140 2 12^2.12^ 9*r-1D lira die -5 49 2B-28l4dis -5 32 

Norway 9.721.-9.83 9.72>.-9.73*4 3-34ore din -3 99 7*r-8d>s -3 17 

France 10.3417-10 49*7 10.361.-10.37l< 1.56-1.65e die -1.94 4.21M SOdia -167 

Sweden 9.614-9.72 9.621.-9.634 34-4ere dis -4.65 94-l0dia -4 03 

lepan 200.90.262.96 261.55-361.65 0.55-0 51y pm 2.43 2 13-2 08pm 3.22 

Austria 23.824-24. 134 33.88-23.93 5*r5gro pm 2 63 18*-16*-»ein 2 92 

Switr 2.87m-2.9270 2.8995-2.9005 0 87.0.81c pm 3 46 2 82-2 76pm 3.84 


Denmark 12.09-12. 
W. Ger. 3.3800-3. 
Poniigal 186*.-188 


UKt 1.0560-1.0710 1.0600-1.0670 a.46-0.43e pm 5 01 l.0a-0.99pm 

Irelandt 0.9053-0.9185 0.9120-0.9160 D.48-0.3Se pm 5.47 1.18-0 88pm 

Canada 1.3980-1.4086' 1.3365-1.4005 0.2S-0.28e dm -2.27 0.75-0 79dw - 

Nethind. 3.8300-3.8880 3.8370-3.8380 0 5S4.S2e pm 3.87 2.06-2.02pm 

Belgium 6a.16-9B.08 68.1S-B8.2& 94-104e dis -1.7S 25-27dis 

Denmark 12.09-12.28 12.1ZV12.134 2)i-3>(ere dis -2.95 3li-4>«dis 

W. Ger. 3.3800-3.4360 3.4120-3.4130 0.84-0.79pr pm 2.87 2.81.2 76pm 

Ponugal 186*.- 1884 187-1884 20O-&O0C diS -22.40 600- 1400d -i 

Spam 187.50-189.66 187.50-187.90 65-80e die -4.60 lES-IBSdis - 

Hal/ 2.112-2.140 ^12^2.1^^ 9*r-1D lira die -5 49 2B-28l*dis - 

Norway 9.72V9.83 9.72V9.73*4 3-34ore din -3 99 7*r-8d>s 

France 10.34*7-10 49*7 ia36V10.374 1.56-1.65e die -1.94 4.21M SOdie - 

Sweden 9.614-9.72 9.62V9.634 34-4ore dis -4.65 94-l0dia 

Japan 260.90.262.96 261.55-261.65 0.55-0 51y pm 2.43 2 t3-2 0tom 

Austria 23.824-24.134 23.98-23.93 5*r5gro pm 2 63 18*-16*-»ein 

Switr 2.87TC-2.9270 2.8995-2.9005 0 87-0.81C pm 3 46 2 82-2 76pm 

t UK end (oalnnd are quoted m U S currency forwuid prom'iims and 
diMppunie apply to the U5 dpller and net lo the indiwidn.il '.uttti'if 
Belgian rate le lor convernble Irenci. fmoncial ironc 68 65-68 70. 


Spam 

Hal/ 

Norway 

France 

Sweden 

Japan 

Austria 

Switr 


UK inivrost rjica v.‘erc easier 
iwlcrtlj:- . hcipL-il r.v .■.iciling's 
rolalivuly siviniinusa in (.'urrenty 
loarkfis. Tnn uiree-monTh Sntef- 
I'jr.k rule iV.i lo l-’i;.' per cent 
tJu'.i'n trtini i.t '. :K-r t-yni wliile 
Uiruo-inunih iiuiik bills 

wcnc ijid ai i:;-. per ucni down 

from 13; pi-r ccni. Wc-ekc-nd 


VK clearing hanks base 
lending rale ]•> per rent 
since Januarv Z8 


interiiank mi'n<*> AptncU at I4i‘ 

l-ti Her cunl j:id liJUL-bi-d a peak 

of It pur an', ilurinj liiu after- 
noun, bt-.-piio u lur;:c .sap bc- 
iw*een the forocjst .-nonage and 
ihe pulilished beip, rale.*! cuine 
buck in 14 pur cent tov.-ards the 
c)&;»c. TradLOy v»'a4 iJall fur .-nosj 
of thfj da.v with some intore.il in 
ihrei- and h.n menth inierbank 
helping in pubh raie.s luv.ur in 
lire ufromiiun 

The Bank nf iUngtand forerairt 
a rhortage of kroimd Jf400ni with 
fjoltiRi ufTecting Lht.- niurkui in- 
cliidini! niatur.ns jHif-ianou and 
a take up nl Trej.&ur> bilb> ii:>- 
gelher draining ililSuin an da L's^e 
in Hie Duie ciruulaiion a further 
illiSaiii 111 auduiiin banka 
lirouglit furward iiaiance> ElUtii 
below rjryi.H Thesu were pariiy 
ufT-suj b.\ Evrhciiuur li'anaaclnins 
which added £15(>iii. 


Overnight..... . 

a tjayc notice m — 

7 days or 

T days notice .. 

One month 14. .14 <k 

Two months. .. 14.15.1 

Three months. 13J:-13 > 
Six months ~ 13..12 
Nine months.. 12 >.l2"t 
One '/ear li . 12': 


I4is-14!( 

14!f 14l« 


14U14ip. 
14. .14.. 14i« 14.'. 

14.15:; 14-14IH 

13^:-15 > 13:j 24 
13. -12 lAls-UM 
12 >.12-,; 12. .-13,;. 
li . 17'; 1Z;.-12 ; 


1414,141s 

144 

14>i 

141.7 



Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance 5 C«rt ‘ 
House of 

Deposits Deposits 

SDR 

bnked 

Deposits 

ECU 
Luiked 
* Deposits 

One month ..• 

14.4 1'*-+ 

_ 

14.‘« 

8.S3-&3S 

B.k-B,'.; 

IQ.MOln ' 

Two months- 

:4;-..141f 


14 

9.0S-9.1S 

8'3-9ia 

lOH-lO.'c 


U'4-.3'.8 


13:£ 

9.25 9J5 

9(;9,'» 

ID .rlOlg 

Six months 

i3’7 13- 

-- 

13. L 

9.859.95 

913.9 »4 

iDj|-10.> 

Nine months... 

13:4-12-1. 


I2«t 

10.2 10.4 

— 

-- 

One year 

16..-12>4 


12.1 

10.6-10.8 

IO.IOI4 

lOit 10,1 

Two years 


12. < 


— 

• — 

•- 

Three years., . 


12 

— 



-- 

Four years,. .. 

— 

IS 

— 

— 

-- 

— 

Five years 

- 

12 

— 

““ 

*“ 



ECOGD Fii«H Ra‘ 4 Erpor: Finance IV: Averagp Rats of Interest period 
Feb:uJi> 6 M^'ch 5 1835 (mciusivO): 12 883. per cent Local authoriries 
and iinance nouses seven days' noiics, others seven days' lixed Finance 
Houses Base iputUisued by the Finance Heues Aseeiaiion); 124 oer cent 
trsn r.iareh ‘i 1383, London and Scoi'.reh Clearing Bank Reiee for tending 
14 per sen; Lonj^n Deposit Reies lor sums el seven doys' nohce 1M14 per 
car; Tross-jr), Bills Average render rates ot discount 13.3716 par ceni. 
C:'!iri:a:cs ol Tai Deposit (Senes 6}' Deposits CIOO.OQD and ever held under 
one monit ’,6 Eer cent' one-rhree months 13V per cant; three-sis months 13*« per 
s 70irde m9n;hs 134 par cent. nine>12 months 12 per cent Under £100.000 
12 per sent irom March 5 Deposits held under Senes 5 13 per cent. The rete 
tor a I dspasiis wn-hdiawn lor cash 8 per cent. 


The Bank save assistance in 
Hie inomins of £60m. comprising 
purchases of Il^in of eligible 
bank hills in hand 1 (up to 14 
day.si ai 131 per cent and £40m 
in band 2 i 15-32 daysi ai 13« 
per cent. In band 3 < 34-63 days) 
a b'jutiht £4m uf eligible bank 
LiHs at 13*; per ceni and in 
band 4 1 64-91 days) £2m of 


eligible bank bills at 13* per 
cent. 

Tlie forecast was later revised 
to a shortage of around £430m 
before taking into account the 
early help and the Bank gave 
additional assistance in the 
atiemooD of £229m of which oui- 
rigbi purchases comprised £3m 
of Trcasur>' bills and £ll3m of 


f^nd Sterling 
U-S. Dollar 

deutsehemark' - - 
Japanese Yen 1,000 

Frepoh Franc 10 
Swiss Franc 


^Jt-riina U.S. > j'wm-.Y.n F-nchFr^c sw .. F r.n. ! Du.c h cuiM ifii., Ur. cn.a. o .ii., Fr.n. EURO-CURRENCY INTEREST RATES (Market closing rates) 


Dutch Gilder 

Itatian Lira 1000 1 

0.244 

0.861 

0.886 

68.11 

8.708 1 

0.753 

1. 




0.442 

' 0.471 

1.603 

1 183.2 

1 4.887 ' 

1,361 

1.808 

1000. 

0.660 

32,15 

Canadian Dollar 

0.670 

a714 

2.429 

186.6 

1 7.405 1 

8.062 

2.740 





' 1.S7S 

1.446 

4^86 

■ 383.8 

1S.80 ! 

4,254 

5.68S 

3111. 

2.063 

100. 


Mar. 8 

Sterling 

U.S. 

Dollar 

CaBsCi.in 

DOHsr 

Dutch 

Guilder 

Swiss 

Franc 

. D marh 

French 

Franc 

Italian . 
Lira 

Belgian Franc 
Conv. Fin; 

.Von 

Short-term .... 

14L14!* * 

8H'8't 

10-:-li:« 

?'4-7ar 

3<r.3hi 

6-6<g 

10aji-10>4 

13-14 

lOijIlO^ 

10j« 10^ 

6 

7 day's nobce . 

14.. -14 

8 ; 8 , 

1Q-. lUt 

714 7>b 

S ;.5i4 

s.:-6,.' 

lOsg 10^4 

13^4-14^4 

i05j.jo;j 

lOis-lOJi 


Month 

14 -14 . 

a . 9 

lO-'j-XX 

7ii-?i3 

513-5^ 

6.; 6 . 

lO.vlO.,. 

14ig lAw 

lOs^lOlg 

lO-sg-IO^S 

S.'lfS jg 

Three months . . 

13>i-13-: 

9-; 9v. 

11 . 11=4 

7 . 7 ■: 

SI4 5:; 

6J« 6>:i 

11. 11,. 

14»g lSi« 

lOil-tl 

10:a-ll>- 

'6jt '6I2 

Six months 

13 . 1314 

lO'c 1Q:« 

12I».1264 

7 

5, .--5 : 

6ie 644 

lli', 11 . 

ISirlSaa 

lOig-llig 

lo.'a-iiig 

6,'. -S.V 

One year 

22 12 . 

10 J 11 

lih: 12 r 

7r!.-7;s 

5m'5A4 

6:b7 

1214 12 is 

16-16ia 

lllg-llM 

liii-iii'j 

6. '6,< 


FT LONDON 
INTERBANK FIXING 

'11,00 a.m. March 8i 
Three months U.S. dollars 

. .bid 8*916 ■ oficreiliS 

. -Six months U.S. deUsrs 

bid 10 3 16 ofler 10 Ml 


The fixing rsics era ihe errihmeiic 
means, icundtd to ihe nciiiest one-' 
smieomh. cl Uic bid' and oderrd rates 
Icr $IOm auoicd by the martyt to' 
live rolerence banks at 11 am c'ach 
woiking day. The bsnl.s are Noti'onel 
Westminster Bank, .Saiik ol Tokyo,. 
Deutsciie Ban):, Banque Nat' Inals' da 
Pens end Mcigan Guaranty Trust.*' 

eligible bank bills in band 2 at 
1S3 per cent and in band .t 
£10ni of local aulliarjt.v bills and 
£lm of eligible bank bilib all at 
13i! per cent. U also arranged 
sale and repurrfiasc agreements 
on £l00m of bills at 13: prr cent, 
unwinding vn April 1. The Bank, 
also save late assistance of £30in, 
making a luial of £S19m. 


121-13 
184-19f< 
I2.l2is 
tZVlS'S 
11 11*5 
lli».12 


Asi.tii 9 (Closing raios >n Sintiaporeij. S‘iQr:.:erm S4-84 P» ceni: leven days SV»-S'‘'» per cent: one month S-9>t per. ceni; ihiee months 9V9V per cent: 
sm mpnihs *C4'10*i Per CEni one yejr ll-j lIV per cent Long-term Eurodollars two years liV-12 per cent: three yeari 12.134 per cent: lour years 124-124 
per cent: live -/eais lI'i-lZV per cent nominal. S.tor'.-ieim rates are call lor U S. dollars and Japanese yen: others two days' notice. 


COMMODITIES AND AGRICULTURE 



REVIEW OF THE WEEK 


AMERICAN MARKETS 


4 URtHioted. (9) Madagascar, i GGhana cocoa. (*) April, (w) Fob-Mar. 
(a) MarchrApriL (u) My.. («> -May-Junt, - 


OIL 

Forward Biwit month* 

20c in.thin trade whila 

held -«rm.^ 'Nyma* opened Ite down 

and- traded iwithm 7c of this lewel 

spoa^icES 

^-r tThTrigo 

• i .Lateet or_— 

* ClWD^OIL^FOB t5 per barrel)— March 

' Pereadee (Nigeria) ..27.8S-w.30*vm 

Ural*, icif NWEl — 

FRODUCTS'r-NDrtl. ^g^P^topne) 

heavy fiiel oir“--.:::-:'j?.V.-TL!- - r 


GOi-D 

«pld S?4 ““"LSdoTJuS 

^Bdcet yesterday W 's§i.2894. 
V-d -mewl - ‘'P«"®‘*,J d.v^s1ow and 
wh'ich -ptoved to be ihe ^^^^.2924. 
louehed^'* best hS^ad 

A weaker trend m ihe jWi 
gokF JO aoam the day » , 

before the • afidf"®®". . illume was- 

SSBI'.Or- However ued*n9 
releiively.po*. ahead ol 

to take dut freeh posn*oP9 
the weekend.. 

gold SUUJON «nna ouficei***^' ® — 

AffiftifiX. 3891.00 *** — 


GOLD -AMD PLATINUM COINS 

tsKrug* IJgf 

VlAKru8.''Mlj8-S2]* ^ 'l^OU-SS^J . 


'Yeet'day’v + or i Buelnese 
: Cioee , — i Done 


indigk 

financial times _ 

w,...7"Jterr6~> M’tn agoPforage - 

•i5i3rS9S.^8?«.i8_L«»l*2. 

REUTERS 

.aj.-“aTMar:? M' tri’ttgoiVearago 

[Bese: SBP»m'»' ‘ 

MOODY’S 

Mar. 7 M'tb agoTearago 

■ •- 

^Beee; December 31 1931.- WO) 

pbW JONES 

- r M. V Mar. ' * Montbi Year 

jSno ! ago I 


Copper price boosted 
after Chile quake 


'elunng the momrng. Ni fl>^ pefroleu/n 
preducts merkei ges oil quons rese 
early on' with the IFE luturaa but 
aohoned elightiy with *he Ny***®*- 
^Prompt gee oil retneinad- -etibie -ee 
high olfers found little buying interest 
while forward positions reee due to 
Chasing limited stmoly- 
remained qui« -and eiaWe;-Piiroleum 
Argus. London. • 


GAS OIL FUTUHEg 


BY OUR COMMpDITIES STAFF 

THE COPPER market's cbief 
-preoctaipation this week was 
last Sunday’s earthquake .in 
Chile, the world's biggest 

acconnting. -lor- -around - 
IS ' 'orol of world mine 
■prodnetioiL 

Initially concern centred on 
the possibility of a protracted 
production stoppage at the El 
Tehiente operation, which 
accounts- for nearly a quarter 
of Chile’s output. Damage at 
£] Teniente proved relatively 
minor, however, and full pro? 
duetion wa!s resumed after only 
;^o days. 

More serious damage was 
caused at San Antonio port, 
throu^ which El Tenieute’s 
output is shipped. The port is 
expected to remain out of 
action for at least two weeks - 
while the damage is being 
repaired. 

-Adding to the inevitable 
supply ■ disruption from Ohile 


BASE METALS 
COPPER 

Amalgemetod MeuI Trading raportei) 
thei in tho ‘morning 'Thrae -months 
higher gredo traded «1 C1,312, 11. cash 
Cl, mi. three months £1.310. OS, V.S. 
08, 07. Kerb: Higher Grade; Three 
months n.30e.S, 07. 06.5. Afternoon; 
Higher Grade; Three months El. 1,308, 
n,306. Kerb: Higher Grade: Throe 
months £1.305. (M.S. 05, 04; 03. Turn- 
over: 23.650 tonnes.. U.S...Fiodueau:. 
6400-67.00 cents per pound. 

; £mr“{+^ pjSI •+^r 
COPPER 1 Offiei*! 1 - j Unoffiriat - ~i 

iiighGrde! A ; £~! £ ‘ B 


Cash..._.;.iim.5-I L-fJS 
3 months 1306-7 '-5.36 
Settlem’t.i 1891 1-7.6 
Cathodes.-, 

Cash - 188S-5 1+6.0 

3 moirthsl 1303 6 ’ — 
settlem't.; 1868 *3.0 


T«N 


M.».h i + 1.“ 8aAfl-81.60 

: 285^ 1+O.M 827A8-26^ 

April isiM I-C.25 .225.7541.06 

MW- ifoas UoJBlMlJB-tSJB 

July 'H::; Iw-M ! + 0.75;'ai.*^£«.fl 

JUIY .... 820.00 —8.56 ; ' — ' 

s!p •®*'" . 


ZINC 

- “;”a.hi. I-F OP pTfit. '▼ or 

ZINC I Offlclal I - lUnofTlciaf , -t 

“ !' £ ri”| C i C. 

slSirths!^;? ig’81®**'® 

Settlem'ti 848 j+5.0.1 - ; - 

“ 2 ,i,e, High GrodP Oiiiciil/Unolficlal 


is earthquake damage to the 
Venta&a smelter’s furnace 
which b^- resulted In the 
declaratfoD of force majeure on 
shipmesis.'- - 

The certainty of sigmfi(^t 
Chilean shipment delays added 
to .existing fears about a 
devt^oping tightness of supplies 
available for delivery on the 
London'Metal Exchange (LME). 
Dealers noted that stocks in 
IME warehouses were already 
at an ll-year low. following 
imother sizeable fall last week. 

With the weakness of sterfing 
against the dollar providing a 
strong background the Chilean 
news was enough to push LME 
ccipper prices up quite sharply. 
Despite easing back £13 yester- 
day cash, high grade metal 
ended £24.50 up on the week 
at £1.289.50 a tonne and the dis- 
count against the three months 
position narrowed -to £16 a 
tonne from £19.50 at the end 
Of last week. 


pnesa: Cash em £850-855. pm £8S1- 
B55, three months em C85Cia55, pm 
R-‘8-850: eettlcment 9956. 

Zinc — Morning; Cash £855, three 
months ms . 24, cash' P847, three 
months £BS^.21. Rorb- Standard: Three 
monthe C8&2. 23*. 19. Afternoon: Three 
months C820, 31. 22, C823. 23. Kerb: 
Srandard: Three months {S19, 18. 17, 
ia 17. Turnover: 33.060 tonnes. 
U.S. Prime Western: 45. 00-45. 75 cents 
per pound. 


'Analysts said the three 
months quotation, which ended 
the week £21 up at £1.305.50 a 
tonne, was likely to work 
towards a resistance level at the 
recent five-year peak oT £1.3.35 
a tonne .is delays occurred In 
some Chilean shipments. But 
sentiment In London was 
affected yesterday by the easier 
tone on. the New York market 
where traders appear less 
worried about the Chilean ship- 
ment situation. 

Copper's rise eRcouraged 
gains In other LME base metals. 
Sine, which Is also being influ- 
enced by the tightness of near- 
by supplies, ended £7.50 up 'in 
tne cash position at £842.50 a 
tonne. Dealers said the tight- 
ness was likely to reach its 
height around the Easter holi- 
day period. 

.Another notable rise was 'in 
ahiminium, with the cash 
quotation gaining £22.50 to 
£1.040 a tonne following a £9.50 
advance yesterday. Yesterday’s 
rise was mainly in reaction to 
news that .Alcan planned to cut 
its U.S. production by 60,000 
short tons a year. 

""The biggest mover among the 
soft (non-metal) commodities 
was cocoa. Despite gaining £19 
yesterday the May futures posi- 
tion ended the week £98 down 


COCOA 


lainmi 

, ZniPOSmOi 

ZlOOh HniMES 


COCOA 


-Yceterdaye- 

Close -f- or Business 

— Done 

K per tonne 


itaig 9«P Oct Dm JH HOO 

1984 1985 


on balance at £2.091.50 a tonne. 

Dealers saw this week's de- 
cline as confirmation of the 
recent bull trend had been 
broken by indications of im- 
proved production projects in 
West Africa and Brazi-i. They 
noted that the fall would have 
been greater but for tlie weak- 
ness of sterling against the 
dollar. 

The currency factor was the 
mam influence on the coff^ 
market however. In the absence 
of significant fundamental news 
the May position moved up £24 
to end the week ai £2,455.50 a 
tonne. 


TOOCp (samel: April 75 75p (TCOOp): 
Miy 76 29 b /TS.SPpI The Kuale Lumpur 
lob price lor RSS No 1 was 190 9 
tisao} cents a Lg end for SMR 20 
wai 1S05 (190 0). 


Mareb.. aijsaiis *6.0 '21397110 PiGMEAT 


ALUMINIUM 


19M M 'M5.D 
1505-6 -11.0 


1278 91 -13.8 

1288-1561 j-S,B 


Alumn'm a.m. ',-*er p.m. * or 
orneial ; — -Unoffioiai --r 

£ lx £ ' £ 

Spot ; ll>43-.5 ■via.o 1039.5405+93 

3 months 1077.6-1 + 15.0 1074.6-6+8.3 


May 2091 8082 + 19.0! 21M 2082 

July 8079 8080 ' + 17 O' 2088 2072 

Sept <069 fe070 - 18.6 2075-2080 

Dec. 1981-1983 •rl4.6 1288 1974 

Mar. 1980-1988 +15.0 1002-1074 

May 1960 1980 +7.5 - 

Seles: 3,918 (3.029) lots ol 10 tonnes. 

-ICC&jadicstor pnees (U.S. cents per 
pound). Dail/ pr>ce for March 8: %.16 
(93.091: live-day average lor Merch 11: 
96.72 (97 55). 


Yesterdaysi Previous iBusiniess 

Month . close close don e 

0. per Rife ideadivaigiiD 

April... 108.50 138.10 165.50 

June.... 106.50 106.10 : ~ 

-Aug...- 103.10 .. 103.00 . 

Oct 108.40 , 108.40 . ~ 

NOV 109.50 109.40 ~ 

Feb . .. 100.50 _ 100.00 160.50_ 

Seles: 3 (66) lots ol SO carcases. 
3.250 Lg. 


COFFEE 


- B.m. ■ + OP p.m. + or 
JIN' jotneial j ~ ;Unoffiola1 , -t 

Guhlr.^!! 102»4 L-5G.ll! IOzImO 1 - 

'Months 10246-1 l+58.6il0SSD-4O;+14.5 

Srtdgtnt. 10*30 ” 

108BO'S '0218 |8 f-6.V 

SrnonWlOesOS !+86.o: lOSlO-lS l-IA 
SetUem't.1 10356 +46.0| - | - 

str aiti. e.?a89.1& I - . Vr _ 

.im — MornmB: Standsrd:- 'Three, 
monihs n9.225. 20- High Grtde Cosh 
ri0,240, lliroB monihs £10.240. Kerb; 
Sranderd: Three months £10.220 After- 
noon! SisndB'a: Throe monihs £10.230. 
£10.^, 10. Higl* Qfoi**! Thiea months 
£10,230. Kerb: Standard. Three months 
£10,210. Turnover: 1.800 tonnee. 


LEAD 

. i a.m. j+ 6rL . p-m. '+ or 
tEAO ' I OfflGi*! h “ |Unof0el8l| -7 

' ? (■ -c ' jc I r 

ft,,h I 386,6-7 i-0.76i ■ S86-7 1-8.0 

™hthi| a36.5-S 1-O.B 554.75-iH '+1.57 

S$rtAni:tL«7__-.l.6J_ i 

'LMd— .Mornini): Three monthe £336.5, 
37. Cash £327. ihiea monihs £33S.S, 36. 
Ktfrb: Three months £335.5. -35. Afiei- 
noen:. Three monthe ^35, 34.5. 35. 

- Kerb: Three monihs £334.5. Turnover; 
5.67S loniies. U S. Spot: 17.00-22.00 
cents per pound. 


AJumittium — Morning: Three merithi 
f1.0B3._ 81.5. caeh C1.043.S. three 
monthe £1,<ra, 78 . 77.5. Kerb: Three 
rponihe f1,078. 77.5. 77, 76. After- 
'noon: Three monthe £1,075, 74. 75, 76, 
76.S. 77. 76.5. £1.075, 7< 5. 74. 73 5. 
74. TO. Kerb: Three monthe £1,074, 
73. 73.5. 74. 75. 76. 75.5. Turnover: 
15,425 tonnes. 


- ' ''.Yesterd'ys '+ or Business POTATOES 

Close — Dane 


NICKEL 


£ £ £ " 
NICKEL, ' 8.in. . + or p-m. *+ or 

, Official — iUnoffidat -i- 


Spot ! 4835-40+87,0 4600-10 -52.0 

BmonUlA 4880-6 1+21.6. 4B5S-7 -26.5 


- Nickel — Morning; Three months 
£4.890. 80. Kerb: Hires months £4,865. 
90, AlMrnoon; Three monihs d-BBS. 
70, £4.650, 65, 57, 60. 67. Three months 
£4.951. 56, GO. Turnover: 1.530 tonnes. 


SILVER 

Silvor was fixed 1.Sp an ounce higher 
lot spot delivery in the London bullion 
market yesterdoy at 5M.3Bp. U.S. cent 
equivalents Of the fixing levels were: 
spot 567.6e. down 0 5e; ihree-monih 
5B0,‘45c, down 0.45c: six-month 595 Sc, 
down 0.?Sc: and 12-monih 626 Sc. 
down 0,75c. The meiei opened ei 
533.536p f995-568c} and closed at 
S32-535P {570-5730. 


March ...... 240S-t0 .-1.0 '2425-90 

May 2455 56 -1.5 847943 

July 2491 92 '+' 1.0 3510 B4 ' 

Sept. 3519 21 '—0.5 3640 19 

Nov. 2520-21 -5.5 3541-18 

Jan -347880 "-16,5350680 ' 

March --. - 2450 60 -17.6 — 

Sales: 2,929 (3.029) lois-ol Siannes.' 
ICO indicator pneas (U.S. cents per 
pound) lor March 7: Comp daily 1579 
131.15 (130.47): 15-da/ average 131.00 
(fjr.lli. - 

GRAINS 


Yesterd'ys- -+ or Yesteedys ^•'or 
Mnth elosa » eloae — 


Mar... 114.50 '-O.SO 113,40 -O.OS 

Me/.. 118:15 —0.63 116.75 -0.65 

July..: 121.65 '4-0,D5 ■ 

Sept... 97.65 tO.I6 97.36 +0.K 

Nov.:. 100.00 '+0JS 10I.b0 ' : + O.I0 
Jan... 1C4.6S ' + 0.16 104.65 - 


' ' ' Yesterday'S Previous .Busincs 
Month close close Done 


L' per tonne 


April.... 45.70 
May.... 47.50 


SILVER J Bunion 
per i fixing 
troy i prtee 


• or; L.M.E. -f-or 
— I p.m. — 

I Unoffic'l 


Spot>.....J»34.SSe +T.&d's53.D +4.6 

9 inenthtJS6i.75p 1+1.46' ssop -i 

6 months. W7A0p '+1.16I — 

19months'B97.Z6p !+0.80' 

LM&»TurRover: 30 {29} lets of 
1D.0QiQ es.. .. 

Manting; 2nd hriq three months 
561.S. Kerb;- three months Alter- 
noon, tintraded. 


LONDON GRAINS— WhMh U.S. dark 
nonhoro spring No 1 15 per cent,- 
March '186. April/May 169.50, June 
1T0 25 transshipment east -coast. U.S, 
No 2 soft red winter Merch IBs 25, 
April 165 73. May 166 25. 5C French 
Julv 110.25-119 cil tree out soulh/ 
west const. English feed Ibb April ' 
118 sellers easi coast NIaixB' U 5 
No 3 yellow/Franch transshipment east 
coast March 149. Barley: English (eeij 
lob March 117 25' seller Scotland Reef 
unquoted. 

Business dene— Wheat: Marcn 114-20 
only. May 118.1&.7.75. Juliiy 121.75-1.30. 
Sept 97 65-7.45. Nov 101.004).70. Jan 
1.04 65A40 .Sa1e4'..237 loii, ol . 100 

tonnes. Barfoy: Marcn ^13.20 only. 
May 116.79-6.60. Sepi ?7 25-7 .30. Nov 
101.00 only, Jan uniraded. Sates: 37 
lots ot 100 lonnes. 


RUBBER 

PHVSfCALS >- The Lendon marleet 
opened sli'qlitly steadioi. atlrected good 
■nieresi ihrcugtiout the day, and closed 
on » steady note/ roppru Lewis aiid 
Pear. Ciosinp prices (biiyeisf: spot 


HEATING OIL traded moder- 
ately lower as weather turned 
unexpectedly warmer, allevi- 
ating some of the tightness in 
the spot market, reports 
Heinold Commodities. Soya- 
beans moved sharply higher 
after soya oU advanced (he 
tuU permissible dally limit: 
shoit-eovering, stop-loss and 
technically orientated buying 
created heavy open pools on 
the close. Soya meal declined 
as demand continued to lag. 
Maize was mixed with March 
nnder pressure as a result of 
further heavy deliveries by 
promineni commercials. 
Wheat was slightly lower in 
a market ebaracterised by lag- 
gaing demand. The ?old and 
silver markets were firm 
reflecting a firm tone to 
currmicies and financials. 

NEW YORK 


ALUMINIUM 40,000 lb. 

cints/lb 



Close 

High 

Low 

F^v 

Msrch 

48.96 

50.10 


49.70 

April 

50.30 



50.00 

May 

50.75 

50.K 

S0.S6 

50.45 

July 

SI .60 

51.70 

51.65 

51.30 

Sspt 

S2A5 

52.50 

52.30 

52.15 

Dse 

33.70 



53.40 

Jan 

54.10 

— 


53.90 

March 

64.95 



54.M 

Msy 

55.75 

— 


56.4S 

July 

S6.55 

— 

— 

56.25 

COCOA 10 tonnss 

. $/tennss 



44.50 M.7B-43.16 

48.00 47.90-47,00 

71.00 TOAO-eOLIO 

79.00 : - 

92.30 . 9Z.OMO.ie 


Seles: 253 (625} lau ol 40 lonnes, 


SOYABEAN MEAL 

' ' 'V^erday- + or Buslnm 

close — • - Done 

1* 

per tonne 

April.. ...... 149.S.130J -8.65 151,6-166.0 

June. 139.6159.4 .-lAa 14DA-ia9A 

August ..146.6141.: -1.85, 142.8 

Oeuber— 14S3-J«7.4 i-i.63| . - 

Dec-v...... 162.0-KS.i '-1,10. - 

Feb.. 157J.15B.0 --1.60 - 

• 

Sales: 99 (456) lots of 20 tonnes. 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
5114.00 (£107.501. down 52.00 (down 
£1.50) a lonna for Morch-Apnl delivery. 
White .siigei S132.SO».down Sl-ffi... 

No. 6' Yest'day's' Pre^US BiisineM 
(^> ‘ close chose done 
tract 

S per tonne 

MayT'“"6'.8.Ulj| ;'l16.6-fl7 0'117.2-110.0 

Aug 118,0-116,2; 122.e.l2$JI,12S,8-M9>«^ 

Oct 1S8.D-I23.4 ’189.8-136,0 la0,4-12£-4 

Dee tft.6- 129 J ' IK.2 188.8 135.2 

Mar.... 145.8145.5: I6QJ-1&1.0'161.0-14S,6 
Max..v I I47J. I4B.0. 164£.J55.2 I66.5-147J 
Aug. .. 155.0.150.61 16kfr -195J).lflt.n _ 

S^ies; 3.366 (2,3911 late o( SO tonnes 
Talc and dalivery pnes lo* 

grantilgiad basis sugar was C217.(X) 
(E218.G0) a tonne (or espon. 

IrTternadenal Sugir Agrsamant— (U 3. 
cents per ‘pound 'fob "hd stewod 
Catibbom poris.) Pneos March 7: Daily 
price 3.66 (3.99): IS-day average 3.61 
(3.79); . • - 



Latest 

High 

Low 

Prev 

Msrch 

2063 

2039 

2030 

2020 

Msy 

2105 

2110 

2060 

2054 

July 

2073 

2074 

2038 

2037 

Sspt 

2046 

. 2052 

2030 

2025 

Dse 

1997 

2004 

1979 

1977 

March 

1995 

2005 

1980 

1980 

Msy 

2000 

2010 

1985 

1977 

COFFEE 

" C •• 37.000 lb. 

cents/lb 



Close 

Huib 

Lpw P»+v 

March 

143.75 

43.90 

42.75 

42 50 

Msy 

145.00 

46.20 

43.85 

43.93 

July ' 

145.09 

45.15 

43.70 

43.67 

Sept 

143.69 ‘ 

43.70 

40.75 

42.44 

Dee 

142.50 

42.50 

42.00 

41.19 

Merch 

140.88 

40.20 

39.91 

99.9T 

May 

139.63 



39.25 

July 

137.25 


— 

37.30 

COPPER 25,000 lb. eents/lb' 



CIOSB 

Hiqh 

(ow 

Prev 

March 

69.60 

59.75 

59.35 

59.55 

April - 

69.90 



59 85 

Msy 

60.36 

60.70 

60 05 

60.25 

July . 

oaso 

61.20 

60 60 

60.70 

Sspt . 

.61.15 

61 .‘45 

.61.15 

61.05 

Dee 

61.80 

62.15 

61.70 

61.70 

Jan 

62 00 



61 .90 

March 

62.60 


- ^ 

62.30 

May 

63.05 

63 20 

63.70 

■e^FO 

July 

63.60 

63.90 

63.90 

63.45 

COTTON 00,000 lb. eents/lb 



Lni««t 

M*nh 1 ew 

Pw/ 

Mtoy 

64.87 

65.00 

64.50 

64 38 

July 

65.00 

65.10 

84 90 

64.45 

Get 

65.05 

65.00 

65 00 

64.62 

Dm 

65.10 

6R.70 

64 77 

64.43 

March 

66.10 

66 IS 

66.05 

6.4 63 

May 

66 65 

— • 


66.40 

July 

67.05 

67.10 

67.10 

66 JO 

CRUDE OIL (LIGHT) 



42,000 U.S. gallons. 5/barn!s • .. 



Latent 

HInh 

1 nw 

Prev 

Anril 

27 75 

27.97 

27.74 

23 08 

May 

27 IS 

?7.52 

2715 

37 «w 

Jims 

26 85. 

27.3S 

2S.8S 

77 33 

July 

26.60 

27.11 

26 60 

27.10 

Auoust 

26.60 

27 00 

TA m 

•77 .«t 

Sent 

76.60 

26.fin 

25 60 

26.96 

Oct 

25 90 

76*>2 

7fi«n 

27.nn 

Nov 

25.80 

26.91 

26.85 

?7OT 

Dee 

26.80 

— 

— 

27.03 

GOLD 100 trey ei 

S/troy 02 



L»t~st - 

mnh 

(ow 

- Pniw- 

March 

7R7J 

2946 

?M.S 

2>)9.6 

April 

TM 5 

2933 

288.0 

w.o 


PLATINUM 50 troy ez, S/troy oz ^ 



Close 

High 

Lew 

Prev* • 

March' 

236.5 

* 

. - 

249.5 

April 

237.4. 

2S2.b 

236.0 

‘250.4 

May 

•MiV 



251.4 ' 

July . 

242.4 

257.5 

24iS 

255S 

Oct . 

248.0 

263.1 

249.0 

261 1 

Jan 

255.0 

268.5 

262.0 

2B8.1 

SILVQt 

5.000 troy ez, esnts/troy ez 

Lalcrat 

High 

low 

Prev .- 

Ntarclr 

599.2 

676.5 

55B.0‘ 

*570.7 

. April 

562.3 

576.0 

576.0 

. 574.0 

Msy ■ 

566.0 

983.0 

563.0 

578.0 : 

July - 

S7S.1 

592 .S 

674,0 

597:3 

Sept 

5856 

600,5 

583 0 

S9B.0 

Dec. 

60741 

617.2 

606 

615.0.. 

Jan 

6Pa.i 



620.9 

March 

619.2 

634.5 

630.0 

B32.2 

May 

631.1 

_ 

— 

644.3 . 

July 

643 6 

662.0 

M6.0 

-657.0 

SUGAR WORLD 

.. - 



112.000 UL..emu/lb 




Clnin 

Hinh 

lew 

Pray ' 

May 

3.83 

4.i0 

3 82 

4 14 

July- 

4.03 

4J6 

4.01 

4.42" 

Sept 

4.22 

4.60 

4 22 

4.A5 

Oct 

4 41 

4 76 

4 40 

4 81 ■ 

Jen 

493 

5.29 

5 15 

5.33 

Msrch . 

638 

F 70 

5.35 

5.75 

May 

5 67 

596 

592 

601 ' 

July 

5.89 

6.20 

567 

6.22 


CHICAGO 


LIVE CATTLE 40,000 lb. eenta/fb 



Close 

High 

Low 

Prev 

April . 

64.87 

65.15 

63.3S 

63.70 

Juns 

67.35 

67.75 

66.06 

66.37 

August 

66.22 

66137 

66.15 

6S.SS 

Oct 

64.27 

64.45 

63.65- 

63.90 

Dee 

65.72 

65.75 

B4.'» 

65.02 

Feb 

6S.7S 

65.75 

65.20 

- 05.35 

April 

66.95 

59.95 

65.95 

66.90 

LIVE HOGS 30.000 lb, eents/lb 



CTose 

High 

LOW 

Prev 

April 

47.40 

47.45 

46 75 

47.15 

June 

52.85 

52.90 

51.85 

52.42 

July 

54.16 

64.20 ■ 

53.15 

.53.82 

August 

53.22 

53.37 

52.35 

53,02 

Cct 

46.67 

5S.S6 

‘48.40 

48.60 

Dee 

48.90 

49.16 

46.40 

48.92 

Feb 

48.?5 

49.00 ' 

47 85 

46.50 

April 

as.ao 

46 50 

45.90' 

46.95 

June 

47.5s 

47.SS 

b7.55 

‘■47.50 

■MAIZE 5‘.0(i0 bu miif.- 


cents/96-lb bushel 

Close Higli 
March 2E6a-. .'.2SBA. 
May 271.4 272.2 

July 274.6 275.0 

Sept 26S.4 268.4 

Doc ' 2G7.2 262.6 

-March -270.2 270.4'. 

May 276J) 270.0 

pbRK~BELLIES~38T000 lb.' 


Low Prev 
-•.366.0.. 266.8 

270.4 271.2 

273.4 273.6 

265.6 266.6 

260.6 260.6 

.269.2 263.2 

275.6 275 .0 

cents/lb 


March. .. 75.05 . .. 75J0.s .72.75.. 


May 74.50 75.10 72.90 

July . 74.60 -^.OO 72,92 

August 72.65 73.25 70.95 

Feb - 73.47 • ' 72.50 ‘ 70.00; 
March 71.76 71.75 69.50 

May ' Tl.fto- ^-l.nO’ 'TT.DO- 

July . 71.50 _.71.60 ,71.50 
snvrRc'ANS siooo'bu' inm. 
cents/60-lb bushel . 

Close High 'Low 

March 575,2. 578.0 572.6 


March 575,2 . 

May BS9.D ' 581.4 " 582.0 

July 594.6 59s:4 ‘890.6 59T.2‘ 

Auqust' 597 0 599 4 592.4 693-0 

'Sepl . S90.4 --SaS O ^.0-- 566.4 
Nov 592.4 597.4 689.0 689.2 

Jan 604.0 -6074) : 602.0 -400^4: 

March 616.0 618.4 611.6 6l2.0 

Afar -.£23.0 6250 <621.0 62^ 

SOVjVBEAN. M EAL 1 00 looS.-^yDojU. 1 .. 

. CInsa ‘ Hi«ih ‘ Low " Prev" 
Merch 127.5 129.3 127.2 129.3, 

May - 132.8 - '134 8 132.3 ' 134.8' 

July 138.4 14Q.3 138.0 140.1 

August * 'Wt.3 '-T42:8- -I40a M2.9- 

Sep( 143.2 143.5 143.2 144.7 

Oct- ■ 145.8 .146.2 '154.3^. .146.8 

Dec 150.5 152.2 150.Q iSl.O 

Jan - 16S.0 152.5 132.0 15?.?* 


iwiMT 

Juns 2«» 7 297.8 n -’Ten.d 

AUnUSt 7**^ 8 SM 5 ?®9.f) Srin.1 

not ?fl’ 3 3(07 1» 3(W ft •. 3f«.2 

Dec 3**V-7 ‘ 312.1 307 0 310.7 


omrii ,i.n o — — 

June 3*’4 8 328.0 328.0 379.1 

Ausust 331.2 — — • 334 6 

oof 337 5 — — 341 0 

Dec 343. 9 347.1 34 7 .1, ■B ff.S 

heating'oil 

42.000 u .s. qallona, ee nt»/u .s. gallons 
"^^*Lateat Hioh Low*^ Prev 
April 74.00 75.75 73 90 75.46 

May 7190 73.70 71.89 73.36. 

June 70.S 71.95 70 50. 72.13 

Julv 7Q.90 71.70 70 60 71.90 

August ^ 65 72.20 11.50 72.50 

OTANGE juice is.D00'lb. cants/lb 



C>n« 

Hinfi 

Low 

Prev 

March 

165.16 

65.20 

64.90 

64.95 

May 

167 JS 

IB.00 

69.75 

67.25 

Sept 

168.35 

69.00 

68.00 

68.05 

NOV 

166.40 

69 JE) 

66.95 

69 J5 

Jan 

ie.60 

65.60 

65.70 

65.10 

March 

16S.60 

66.26 

«.2B 

85 JO 

May 

ie.60 


— 

65.30 

July 

165.60 

— 

— 

'6S.30 


Dec 150.5 152.2 

Jan 152.0 152.5 

March 1^-8. _ _ 

SOYABlAir DILIo^'I^ 
■ ■ Clbse* ■ Hioh 

Merch 29.72 . 29.85 . 

AiTSy 28 23 28.23 

July - . g7.« 27.48 

August '26.K~ 27%05 
Sapt 26.35 25.40 

Oer 25.60-’ 25.80 . 

Dec - 24.30 25.16 • 

Jan ' _ 24.68 _ 24 01^ 

WHEAT 5.0(kl bu min, 
cents.r60-lb bushel 

'' Cln4A Hinh 
March. 34S.8 347.6 

May 337.6 3404 - 

July. - -327.2'. 330:0 ■ 
Sept • 328.0 330.2 

Dec 938.4 340.2 

March . 344,4- • . 344.4 


— _ 1 CT .0 

cents/lb • 

•rniw ' " Prie- 
28.51 • 28.47 
27..10 27.23 

26.60 Z6AS 
.M.13. .26J)6 
23.90 25.57 

25 25-.24.85 
-24.46 .24.40 

24.20 24.30 


Love Prev 
345 4 347.4 

■ 337.4 340.2 

‘S?7.0 329.2 

326:0 -329^4 

SMia-' 339.4- 
344.4 34SJ) 


SPOT '‘PRICES— rChicago loose lanj 
23^ isame;) ecnis pe'r 'pounil. •' New 
York tin 500,00-520 0' (eeme) cenis -pb'r 
pound. 'Handy ;and, Harman silver 
bullion 970.5 (569 0) ceiits per tri)v 
ounts. 
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LONDON STOCK EXCHANGE 


Flnasicial 'Kbigs Saturday Marcli 9 


REPORT 




ais 


hopes of lower interest rates spur gflts 
subdued at end of pre-Budget Account 


FINANCIAL TIMES STOCK INDICES 


Mar. . Mar; 
4 . 1 


Account Dsalins Dates 
Optinn 

'First Declsra- Last Account 
rpi!iDS3 tions Dealings Day 
Feh::.i Har 7 >iap 8 Mar 18 
'iS^rll ?iar21 i:ap33 Aor 1 
K-irrS Aprtl Apr 12 Apr 22 
' ■■ rhw.t*m«i ■■ d^sl rgs irar ^aKo 
p'3;o Irom 9.33 am two business days 

carli'r. 


forecasts and a -surprise 50 per 
coot scrip-issue: scandiog around 
5 easier in front of the announce- 
ment. the shares moved up 
sharply afterwards to close a net 
IT higher at S4Sp. Ocher clearers 
rallied in s.^i-mpaLhy and Bare* 
lays, at 590p. retrieved Thurs- 
(Uiy's fall of 7 which creeted the 
proposed ISOTm rights i5.sue. 


Le-idjD« equities ended the Midland gained 7 more for a rise 
pr?-Siid 5 et tradiDS Accoimt on a of 14 on the week at 352p. still 
subdued note, in contrast to huoyed by better-tlian-expected 
Government sincks which moved preliminary proflLs. After open- 
higher after resiFtering an im- in^ the season with an impres- 


proved ’oliirae nf business. 
Softer money market rates— 


sive 30 per cent profits increase, 
Natnesl closed the day un- 


three-month interbank eased to altered, but irs easier on the 


1.":.: per ceot — 'Supported GiU- 
edjed issue:- a- hopes •vere re- 


week at 625p. Elsewhere, 
Gerrard and National rose 


kindled of Jo' -er hank base rates .sharply to a new 1984-55 peak of 


around Eudc;ct time. 

The ptj«--ibiljty of higher I’.S. 
Prime rate; following the latent 


h<i3p in initial response to a 
Press sugige.iitjon that Hong Kong 
and Shanghai was a possible 


unerrpected sharp surge in 'titlcir. But the latters denial 
mocev suDpl'.' caused fev/ wor- ff ^ch intention brought a 
‘Slcrl'n-A initial weaknes.': reaction to 340p. still 10 up on 
caiifGd some hesitation, but halance. frther Discount Houses 
inv^sfors --oon c.ist asid" th-»ir traded m livelv fashion and pains 


ordinary 

15HARE IND^X 


pvl ifliiii 
/JIWII 
^ niHimmiiii 
fhiAbflininiiNiiii 
„ FiilHiinHIIIIIlUiinil 

, , WfnifluimioHnflDiiniiiiiii 
raiuHninfliiigiiuiHDinininiii 


Among Foda, a broker's dmt'n- TransporL lS8p. James Fisher, on 
graded profitR estimate hit Tbte the other hat^. hardened- a 
and Lyle. 10 lower at 450p. while couple of pence to 12ip In-frbnt 
profit-taking la the wake of the of next Wednesdiy's :preliimnaxy 
annual resultt clipped a penny hgnres. - RecciKit speculative 
from Cadbniy Schweppes, at favourite Walter Buschnan rose , 
IfiSp. Rowntree MackbiTosh 3 for a week’s ^n -of 23. at lOSp; I 
touched 38Sp prior to dosing a the company has sold its con- ' 
couple of pence cheaper at 3^pt trolUns interest' in Liqoid Gas 
the annual results are due 'next Equipment -to 'Grove Holdings for 
Thursday'. Xoithem Foils opened an iram^ate 'bonsidmatioii of 
lower at S30p on suggestions that £0.37m. 

the company may'bu.v Grand Met- Among Pinanhlals, Framling-. 
ropolitan's Express Dairies sub- ton gave- up 25 to 790p following 
sidiary. but rallied to the over- dlsappeinting first-half figures, 
night level of 23fip following the Rp nn- a Fain 


aewntnantseoK.... 80.SO 80.09 ; 80J2 80.ts en.xo eo.i7 8S.i4 

inter«b::.;...~‘ es.eo as;s»>- 83.40: 85.53 85.56 85.691 87.14 

OitUnsiy - 988.1 981.6 09a'4 982.0 079.9 976.0 84a9 

doU Minas. '474.0 481.0 487.8 476.2 '477.9 478,6 711.iT 


Old. Div. ' 4.SS 4.55 

Earnlng^YW.'hirulU s 31.85* 11.18; 


1^^ ' . 4.49 4.50 . 4.68 

XlIdO. 11.27 11.50 11.36 


• -PIE Balio (net) .1030. lOPt 11.10 -10.62.10.60 10.54 1834 

Total ba/«siin«(Eat> 2AS45 89,380^4,569 85306 J4,S« 26,534 84,010 
• Equ^tUTDDWriBniJ.. . 474.91 433.05.585.54 49435 378.25 517.49 
Equity bargafu.l..J. «4J}a8 81.971 81379 84,058 lOiOW 85,096 

ShareeM^unl):^'. -- I47.S ' 195.1 1613 813.3 175.0 

10 am -^1. - Il . sm 986.7. ' Noon ».<. 1 pm 9643« . 

2- pm 885.1.'; *3 pm' 985.4. 

' Baals 100 QDvt.'‘Saes'. 't5riq/2B< FIxad Int, 1988. Orriinny. 1/7/36. 
-GoW Minas 'l8/9!^5, SE' AcOvlQi 1974. 

Latest -indsxi- 01 au 5086. . 

• Nil - 10.44. 


milk interests. Gnnd 'Xetropofi^ 
tan closed unchanged at ^p, 
after JSOpi Among Food 


support- which boosted the shares 
to =Si^:.. however: profit-taking 


HIGHS AND LOWS 


S.E. AcnvrTY 


Rollers. fG^er'demMd ahead «u^uently 1*^ 
of next Wednesda.v's interim ® w «- 

results lifted Bejam fi to lS4p. 5p'P- ‘J’*®:” 

In Hotels. Norfolk CapitaJ «07ed erratically m frimi of the 


i-'Hlgh'i Low . High". ' Low Dally' 

^ . ? I- . - ■ Slit Edged • . • 

'Cevt Sae^ r BS.??.' . 74.72 ‘ 187.4'.| 49.18 - 

• I .2/I..MI (WW/ (e,'Li6) . .5ltl»» :^*SSin.,.; 'l55-3 148.4 

PIxad-tRt..., 87.48- 8a43>35&.4 ' 80.55' • VaNfa-. 959.9 878.5 

' ' , -(ift,'7tMiraf1U47V (Sn'iTB) SdayAvereige I 

Ordlimry-..! 10843-765.3 jl6»4.S 49.4 i - 

•..il28/lrtSi; tSSq/MirtfcliSB) ^2S(I'40 [1M3^ 

Geld Mlnas^ 7li.7 -j 43B.S . TS4.7 ' 43,5 1 B4rgqln4--'>B5.7 ;i3e.7 

- ‘ iSft/S4na t/S^ •15,'f/Sif MfUhri/. ViUue......... 5563 6I0.;6 


SlncaCernpilaf FT 
. 'High". ' Low ' 


.'v^fcr-ationi ’'hen ihn' rate -'5 wp:? recorded In Cater 
rsJI'ed strontrl'.' against the Alien, S40p. and Lnioa, <<lSp. 

*- * amnn^ morf^nanf Ksnifc ITIaIvi. 


L-IL 7« r.ill; concern about the company's 

financial situation dipped 3 more 


touched 2Sp OD speculation. about 

a possible bid from Trusihonse sched^ed for Thuwdw: tmtially 


do!!ri-'. 

T!ioi:?ht5 of new Goveroroeot 


.\mon? roerrhant banks, Klein- 
M-nrt Benson sdded fi at -ISOn 


fundins^ vere nrflsent throughout ahead of next Thursdays annual 
oEn'.if Gilt narket triciinj and results. 


from BurneU and H^lamshire to dearer and 12 higher, on the 
50p. week at 130p. Plessey ralUed 4 

ICi slipped in SoSp. but lubse- at IMp and Racal hardened* a 
qiieotly rallied lo 842p helped cnuple of j^eore to 2l$p. GEC 


fhortly after "..^0 nm tho aiitlm- Commence 


by bu3*iiig for the dividend held the nverni^t level of 19Sp; leading thiseellaneous in- 


inclined easier for most of the tepening fuliiyear figures on 


Conunetrial before settling a couple of pence the company this week acquired dtistrials picked up late and final 


March 21. attracted persistent' 
support and- ended the -day a 


Titles 5nn?unc®ri oevi- fiindia;: to (.inloa's £72.Sm anouai deficit led dearer on balance at S40p. ^ further «m of its wo shares Quotations ^ere*\itUe altered on 

The tune of £6flim. Thre^ <2ni>m tn end-Account profit-taking, the Among other GhemicaU ^Vnehor at 187p per share. Thom 'EMI, balance. Elsewhere, J. Wllfccs .*s did Enterprise Oil. SOZP. alter 

TrsDChc^ of ‘'id-ifing ■•om- chares dosed 4 easier at IFSn. rose 10 for a tw/wiav pair nf 93 firm earlier ibis week- on «Wwe featured a rise of 28 to 2a0p in 204p. • • . _ 


Conversion 10 per '-“n* 2002 . are GRE. the next to report pre- while British Tar Prodocls 

to be made available lo the liminari- figure^ on April 3. gave attracted further speculative 

mar’“'«t from .'fonday at current 'jip 3 ro BSop. wliile Sun AHiance buying and added 2 more to flip, 

pncps. rheanened fi at 44flp. Llovd'? ELsewherp. .\mershain Inter- 


IMien deal’n?: resumed after Brokers 


■the usiiil recess, the tone was Stewart '4Vrightsoa pul on 8 a broker’s recommendation. 


omposites to 263p. after 2T0p/in response of a subsidiary's flSm contract response to the good annual re-. of the lesse^toiWD oil 

«asainn. to a oewslettrr recommendation, to supply ihe Army with thermal ^Jlls snd proposed one-foryfour - stocks enntinuM.. to re&e» aiib* 
port pre- while British Tar Prodocis imager repair facilities, fell 7 to »rip iaaue. Revfred speculative stantial sperolanve 

'il 3. gave attracted further speculative •44-3n. Standard Telephones and demand lifted LCP 8 to 1^3p. interest Hlghlajod Panmpants 

I Alliance buying and added 2 more to flip. Cahfes moved up fi to 2(lSp with while Hanover Investments, up proved the ix’eek'k best perfonner 

LInvd's ELsewherp. .\mershain Inter- the new nil-paid shares dosing 11 at t25p. reflected buying on and surged a Further 2i to 2:sp,. 

irregular, national rose 7 ro 347p following ^ dearer at 12ip. Highland con- the hack of the heavib''nversub' after a-record ?44p; on Thursday 


immediat?!;' a shade softer but afresh ro WSp, but Sedgwick 
buyers 3':»nD_ reappeared and :inftened 2 tn 376p: the letter's 


h'Dr'r-dated G'lts closed J up tn 
pla-.’e? at the ie^iion’.*: hlehe«i. 
Index-linked «rnrks performed 


annual figures are scheduled for 
Thursday 


Waring & Glilow wanted 

Leatfing Retailers, initially 
unsettled by Uioughts that aoy 


tinued to reflect an investment seribed.MaQn and Co. issue. Late the company announced a 'pro- Th 

recommendation at 121p. up 9. sappert left Barlmm 25 to the- posed private placement of L23m 

Reports of a large line of shares good at 42Sp. find-Accouht profit- shares si ISOp a riiare to expand Shipping 'and Tnh^rt 

nverhan^ng the market left taking took Bowater down to 3Slp its UK and U-S. activiti.es. ElUC JJ^pqpw PubHahing- .. 

Electronic Rentals 2 off at 41p. before buyers reappeared and jumped 15 more to SCp'and equipmaiw 


LEADERS AND LAGGARDS 

PereeBtftjn dunges since December 31. 1SS4, based OQ- 
. Thursday,' March 7, 1985. 


An pventfiil week for the further increase in mortgage after 39p. v/hile Cifer dropped 3 left the clo&e only 3 down on bal- Caledonian Offshore coee 


F. H. Tompkins further 10- to -SSOp. a week's gain 1 Taxtdaa .1'!”'!!!!”!!.! 


jeners-l!:- «P-n7d a pennv or hro taking. Flue Circle lost 5 lo 

earie-. Ead-.Acccunt influenciw 51 Op and Rugby Portlanfl Cement nl? 

hart irroarr on sentiment -.KeH r» m lOVn r.iowhara ** 13<p. after 134p. tvoolworlh. 


earie’-. Ead-.Acccunt influenciw 51 Op and Rngbv PortlanTl Cement 
hed li“l“ imoarr on sentimeni: shed 2 tn I27p. Elsewhere. 
BPd '* r«'' -tim? " inouiries were aMEC pave up 3 to 244p nn lack 
ce;ljr(hle. One notable rasualty' of support and John Lalag eased 
VMS Hawker Slddeley which ran 4 to 2l6p. Turriff. « weak 
intrs an early sqiiaU foUnwin? a market in recently followiag the 


tn 41Qp before recovering to 


traced a similar pattern, ending of 50. .Tqiaphoqi «a^ffc» 

4 cheaper at 180p, after 176. Jebsen's DcUIIbb, however, Biekw* 

Dominion Interaatlonal staged a fell 12 to 125p fnUowing the poor 

useftii revival and regained fi to annual results. . Elseiriicre. Matvit and Metal ftmin'g' 

^p, while amilar improvements .Ireland's Osceola Hydrocarbons Othvr-Groupa ' 

were record^ in Grampian Hold- initially fell away to 205 r before, 


lack remsaed firm. 2 lbeit ,\moog 


close 13 off nn balance at 4^. logs. 116p. and Btarling .Indus- ‘rallying to close a net ;5 up 


Engifleeriag tries. 79p. OrcosionaJ support left . sisp in the wake of a U.5. ^iU-l- maiduniesi StgaioMting ‘ 


nf eiinnnrT anti jntin f.afHB' «ac«H * oafrow market, to close 30- leaders. GKN firmed S to 22tp Fenioe 4 to the good at 41p. but ing report. 

4 to 3l6p. Turriff. 2 weak higher at fiOSp. House a\i*aitins 'NVednesday's prelimin- (Kristies . Intematio&ai, a strong (^Q^dg 6HSi^ 


into an early' sqiisll’fpllnwin? a market in recently followiog the 3^ Fraser shed 6 to 402p while ary statement, but TI dnfted off markel recently 00 a combi^tion 
glocipv ytsfement from its hoard's ioAication of sharplv re* Lonrho dipped to loSp before to cinse 4 cheaper at 22Sp. In- of overseas potentiri 


Cinadian subsidiary. Despite a dueed profits, rallied 5 id ^p. *®*-“*^ ^ on on oaiance at 

fall nf 1 ? lo 42?p. after 4l0n. in hut still siwtained a fall on the '“^p. Secondary Storos featured 
Hwksr. the FT Ordman* 5hare week of fi2. Among Timber's, renewed support tor Waring and 
indei: rallied after-hours' to c1o«» Mc.ver International were un- GlUow* IS dearer at 138p, while 


settling only 3 off on balance at 


Features in mining r markets 
were and far between. The 


^D6^ -Manufteluring. 
Mining Pinanee* 
Mticbant Bank* .. 
Omimw Tndan 


■OiieJS All-SItafs Indax - 4-4.49 

•417.47 - fiOO-Shan index -4. 4.19 

•417.17 Teboceoa ' ., • 4.05 

. 4’13:i7 - Innuranea 'fComp os tel - + -3.75 

41S.B6' finaneial Group 4—3.54 

•f13A7 Indusinal Group 4- 8.74 

4-12.77 Cqnsuiiwr Group ’. 4 2.17 

*.412.35 Banks ...; '/■* 1.15 

41T.6Q RaaHh and H'Mheld Produets 4 1.1S 

411.35 Steraq . . 4 t.12 , 

4-10.74 Geld JMIAas Index 4 0144,,^ 

'410.19 laieurq -0.015- 

.'4 8.n Prepare* - 0.9B 

' -4 S.3B BiMn'w eiuf OMIMm ' — 1-12 

■ 4 .8.07 Peed RaMBing . - 2.91 

'4. 340 Ctprral Goodr - 2.97 

. 4 6.38- Building .Metariels. - — 4JB 

4 8.18 aoctitcota' 4 5,51 

‘4 07 Contracting, Construetfon ’>-8.92 

4-4.87 .-'Boetrenioa r12.20 


tere.it revived in Haden, 12 and hid suggestions, drifted back ^ ^ 

higher at 317p, which romoares following profit-taking to dote $ onritiTinf? ^ 

WIU. the eejh elfer of 320p oer lower .1 620p. Bmumer eaoei « dJSdilce" 


Glilow. IS dearvr at 138p, while share from iTafal^ar House. Bri- further to 292p as bid hopes 


n.S un m the day for a rise of settled by a 'oroker's dnwncraded buyers also displaced fresh in- fish Steam Specialties edged up faded, while later iriffertnga left 

IS.I fn the wvek .i» flSS 1. profits eitlraate and shed fl to lereat In Foster Brothers, 10 uo 4 more fo I27p and occnmonal Feedex 6 cheaper at 28p. 

Llnydti Bsnk pleaiantlv con- lt4p. Magnet and Southerns at 208p, Se llocoart, 1§ better at demand left Renoid 2 dearer at Group Loins finished the Ac- ® 

.r!iid"d aa e’ snrful clesnogbank .«oftened a couple of pence to 225p following option buainesv 49»p. Further pmflMaUng. how- count In fine fettle, rising another ^ . . 

/dj'Head 5 ?s.«od with aaonil l«p. as did Travis and Arnold, and Martin Ford, 3 firmer for a ever, clipped ft) more from Rail* R to llSp— a gain of 27 over °J 


idl'ldead with aaaml jflp, as did Travis and Arnold, and Martin Ford. 3 firmer fr 

.profits at the top end of broken' to a 19S4-S5 low of 24Sp. Renewed s^lo on the week of 10 at 3Sp 


semes Slmt, at 61Qp. 


FT-AGTUARIES SHARE INDICES 

These Indices are the Joint compilation of the Financial Times, The instftote of Actuaries and the Facultj of Actuaries 


the previous week— os buying 
encouraged by hopes of a closer 
tie with Chrysler: In sharp u-on- 
trasU recent speculative high- 
flier A. C Cars were marked 10 
lower to 53p, up 18 on the 


hack lo $2SP. before rallying to First.. .Last 
$S92 and ciosiog a Jiet .5L5 up Deal- Deal-' 
at $201.25. ah ounce. iiigi . ings 

The ppeni^ - weakness- 'of Feb 18 BCar. 1 
buIUnn and tn'lnitial fall 1h Mar 4 HarlS 


OPTIONS 

First Last ' I>ast For Bigrain, Bnmsivtdt. Tranwood. 
Deal- Deal-' Dedara- Bi^e- A: and- M' Hire, Oiarterbiiiisa 
iMfpt ings tioo ment PetrolemiL Midland Banlq 
Feb 18 Blar. 1 HayW JanelO Burnett a^ Hal^bte. 

Mar 4 Mar 2$ liue 13 June 24 ^ -R* Baltey. CossMned 


iawer'rrr5^stiTran‘«‘'^the turn lo the dollar, restored a Call options were stnick-fn and .SeUacourt, while, doubles 

S' « t^’dSSo^t? eleStivdJ pf otahiUty ^ in ^arg 5SS3 ^ 

defused the rituatioo Juraar prices which geoeraJly closed Besourees, DTO. BBA, Harold and SunDil Xoyalb^ 
rallied from the early 1^. of jrith moderate ^«acTOW the 

,15lp lo setUe a net penny dearer board. The ■ — ■■ „ ■ ’^ i - , • , • i ^ , 

at 35<^j— a gain of 26 over the cave up 6.1 to. 474.^virtiially 
five^lay oeriod. Elsewhere. late unchanged over the week , and 


Eg'JITY GROUPS 
& SUS-5ECTI0NS 

Figure tn lunntivva ikov tinter 
d docks ger uettn 


Fri March 8 1985 


No. Chann lltaJ (ACT« (NrO 


TVif 


Tffs 

Mqn I 

Tear 

Maidi 

Math 

Hath 

Marii 

. *7* 

7 

6 

i 

4 

(nra.! 

litin 

iNhi 

hrin I 

Ma 

Mn 

Ke. 

He. 


Rs. 

Ns. 


Highs and Lows Index 


at 35l^>— s guo of 26 over the 
five-day period. Elsewhere, late 


SKf 

ComdUton 


support was evident for AE, 5 up oa\y 8.T higher on the Account, 
at l^p. while Dmilop hardened Pinaoci^s remained subdued, 
a couple of pnioe to 51p. South Airtcaos Geocor jnii^ 

Leading Properties tnded rored slight disappointment '^ith 


1 C4PITaL6QaBS(2K).. S424S 4IL1 1^14 3.96 12J3 S4U4 50J6 537J3 535.73 SOMl SHJS 291/65 -00.90 127/64 577.15 2271/85 SOJl 1302774 

2 EvildinKaleriaklZl).... 99M1 >02 1327 5.13 047 48157 469.00 4SZA( 4S2A5 40U0 S3750 27/4/64 4QLM 12ff/W S37J9 27/4/84 4427 110274 

3 Cv:!udin,ConvnRM)(3DI. M4.17 -06 14.43 5.70 Ml 66957 M9JS 06031 00251 TOLU 770.40 2V4/84 002.70 107/64 63L00 150/63 7L4I 2/1274 

4 El^riuhdSI 150032 « 10.74 097 1L76 1S0L4Z 151655 ISILBO 150.00(176102 U0O52 2I»3«4 1404J0 24ff-/84 1900.03 3/0 /S3 14.71 2M/02 

5 eintrmc/Sb) 172050 40A IA6 2.95 14.91 171021 170U9 lOOUTOO&U 174724 204005 1»1W UfLTO 31fi/84.'2040JB 1371^4 15BL70 3L3/64 

6 H«dwiulcR;iirpiP3lWI.. 295.00 -flj UJ9 439 UMO 29LS3 207A2 20Sl 07 1 294.72 236.00 296A0 227*6 212.70 37/64 29U0 2V1/85 45AS Sa/75 

6 M»idkan!lM«iaF»mng(8). 18S.U -OA 12.U 7M. 10J2 U6.70 lOOJO IISJS UM5 20530 209.74 130/84 153.07 UTtW 209.74 U'3/64 4046 07/75 

9 Mrtors/l?) 265J4 +0.9 1034 430 U.97 1MJ5 10439 U3.20 ULS3 137.99 14634 6/3«i 232.73 197 >94 37059 157/69 10.91 67/75 

10 0»i*rl.-|»r;rr3(MaNnahm 910.96 vD.1 751 352 1056 009.99 9175 7 806.94 69750 00752 02520 167/65)502.04 137<6< 02520 167/65 ZHJS 1S7«1 

21 CQ»3UN2R«!QUr(Ull. 033.10 -02 024 350 13.10 43421 OOLSO 020.95 02027 49030 06230 2Z7/65'40L40 37/64 05230 227/85 OlA 137^4 

Z2 B'^4itiDidiH«rs(23). 50337 -0.1 1252 A75I 1031 50359 55633 554.72 55651147033 59334 227/85 43050 37/64 59334 227/85 0057 137274 

Z- PpvdManridcumntai). 509.90 -03 U.45 434 10.90 51254 518.97 500.91 49033139352 S1254 77/85 35025 127/84 51254 70/65 5037 117B74 

2i) Fo«IPeuiliM(13) ....141739 -0.1 0.72 237 1934 UlOJS 141036 1467.13 t4073<;UU30 150207 221 « 165723 ld2/84 150257 2ffl/85 5425 1173T4 

TT Hes:iisdH9iiaaMAaMs(91. 103737 -1-0.7 532 237 2055 limTO U3L26 in957 101753 70321 106137 227/85 7D020 4 7/341101837 2B1/8S 17531 2S5/6D 

?1 L*i-ure(2::/ 66636 -0.8 628 ATT 15.80 095.06 09030 09531 09010[00330 71050 2ffl/65 S22JO 87/64)71059 227/85 5453 9.7/75 

32 Newipi*pm,Fiilillihing (12). 172455 -1-02 378 433 1939 L72I55 171557 170033 (IOOM!U6552 172435 8/3/85 1118735 3 7/64 1172455 8/3/65 SS5I 07/75 

55 Packaging and Pmr (14). 31353 -03 12.62 453 9.12 31524 5UJ7 50959 301.79 23052 31030 ^«5 21L47 247 /64| 31930 257/85 4350 67/75 

34 Slam(45) 55750 -02 7J3 325 1022 S951 SS727 55153 B020 44424 57133 227/65 38027 127/64157133 227.‘8S S23S 0775 

j 5 Tf.t.totiiqi „ 339.10 -0.4 U.78 421 951 34026 34051 33850 330.05 Z7LS5 34021 lf3!0S M3J9 167/84; 34026 77/65 6230 11/127* 

30 1obai»3<3) 93357 -02 2355 A19 122 030.71 0S725 940.93 94L97 459.73 MU39 67/65 50820 57/84 '101039 87/M 9424 137/62 

*l OTHER 6RQUPS (96) 675.48 1-02 950 3.98 13.99 07350 07452 06721 60121 43920 08321 SilHS 48035 127 .<84 , 08321 227/65 5833 0A75 

42 CI«enrtca/s(l7) n927 I>e2i222a 458 28.80 80722 82L90 821.93 88758 80252 83221 22?«S 54322 237A«f83220 22^/05 7228 1/1274 

44 0 tr«eEqul 0 ffleill(«) 18429 1-02 727 423 1729 184.05 18251 18L73 280.92 13930 18429 87/Mjl0928 3a/64|240.0b 1/9/72 eJ4 27/75 

45 ShgnlMaiidTranugttllZ}. 1132.(0 -0.7 054 *29 2957 U30JS U345S 00820 UB322 80055 U<2Jg 317/85 700.00 227<84iU4250 317/85 0058 20«A2 

46 IV!rccllane(»s(61) 834.79 — 7.78 321 1544 834.97 63828 6332 829.70 500.03 60251 221/85 533.00 -47/84 86251 227/85 OOJO 0775 

48 I TeleohoiigNetwort8(2).~ 79722 1-0.7 150 454 1524 70221 790.91 7785Bi70525. 05 00021 227/851517.02 3071*84! 00021 227/851517.92 30111/84 

4'» iHCilSTRIA1.6R0MP(4aB^ 628.06 - 0.41 359 1321 028.77 62831 02327 02027 40325 65a» 227/85145641 127/84 05025 227« 5051 1302/74 


quietiy and settled a shade easier, 
but seenndary issues displayed 
veverai bright spots. News of the 


the preliminary results and gave 
up i tn n04, while **AjDgpM'' 
ion no to sni, despite - the 


RECENT ISSUES 

EQurriES 


group's latest property, acquisi- increased fipBl dividend. De 


tion from Greycoat City Offices 
helped Clarice NickoUs rise 5 to 
IGOp. bwile revived demand in 


reeiricted markeis lifted tmry taking left Rand - Mines Fn^ 
IS to 275p and Peel Holdings 5 pertles 25 cheaper at 59Pp. 


to n37p. London Frovincial' Shop 
moved np 8 to 378p and specula- 


tive Favourite CeoirovinciaJ picked up on buythg-for the n^ 
Estates hardened a couple of Acenunt. ConsoUdated . Gold 
pence to 237p. Pletds settled 5 firmer at 485p— 

Among Shtppiogs. end-Account virtually ix/ichauged an the weeK 
profit-taking clipi^ a few pence — Follnwing the half-year results 
from P & O, 562p, and Omn annnunced on Tuesday:. . 


increased final dlvid.ehd. De •*; aBeOiBe-';* ^ o 

Beers were 3 off at 417p in frt*nt g| ioggMi ' ' .. ; ' .OibcV ' ' eii' 'Ss '!« 

of the fnll-year. results which are , 5& /BB-J-J'O' • > f , •• . . [ — -. *® pg.o>*Afi 

scheduled for’ Tuesday.- ProfiL HisMyow' . . • • . .r . . r J . ■ ; ^ | 

la^g left Rand Fro- joo f.p. 6/3 i»t rise .'M«XBii(»raWork.-iOp,iiS6 t-t ''' b8*.s'82'4.9,i2.l 

pertles 25 cheaper at 59ffp. -«b 8 >p.p, — ' tb i oa: 4vre : 823 6.6 o.a 

UK-domiciled Financials moved - ftu .p.p., sia letr.-ya ipB'nncitatFotineniop' ma'—ii *.804,1 
narrnwK' thrnii^nut The dn' hill ^ -1^^^ ' F^/'kaler Taeat l ieiogy..l48 IjO 45:15.8 

naiTowD ttrou^ui the ttio nqi f.p. i.s li*7 ‘iw -SiiuaWfiiTogaiiOp: 140 • - oSua. 851 « n.7 

picked up on buyieg-for the new ^jos y.p.isis 109 si i«cens.Teni.itr^o. ss • ijd5.a 8.0 7.9 *5 

Account. Consolidated Gold '! >P.p. 'tsv ^ <CuHcrv’aiiiif{^jn^....;iiB':— t i | ~ — 

Fictile BpTtlerl S firmpr at 4850.^ 88<S 110 .KU . .-German Smtf UniteBjUU -f I ; — 

11 *®“ u* rT 'P-P*' **(*180 '195 -HlHadewnHldgc.lOoJie6' gdS.S e 5,0 9 

virtually ix/ichaoged an the week aioo _ ; iga. .{Li9.- fMmvftew.FoQd»:i%i80 ,-3 ‘Ai53 85,85iaTn 
— Follnwing the half-year results r .i '8*9 . '895 i+Memcom tnti: l 0 p _ 880 +T5 ' i24.1' X5i7.» 

annnunced OD Tuesdav. i^L® >!:?■ ®15 ISO i#Ort^B a Uttta_5p!iaB :+| ,588.0 9.8 15^^8.09 


UK-domiciled Financials moved 
narrowly throughnut-the daj' hut 


NEW HIGHS AND 

NHIV HIGHS (108) 


48 I Teleohow Newwrfcs (2) 79722 1-9.7 
4'» I iHCIIST8IAl6R0MP(4an,. 628-06 — 


SNITUH F0MD9 C9I 
AMSRICANS 0> 
•ANKS r» 
■nnveits m 
eUlLD/NCS Ui 
CHCMICAU IS> 
STONXSM} 


51 I 0:15(17) 


.-.11213571 -(i2Tl4.93r024l 6^8 


[123929 l»/85 93327 307 /B4 11Z3025 1S2/B5 8753 206/U 


51 1 5C05HAREqi6EX{500)-. 077.62 
61 niUNCIM. GROUP (U4). 45(L42 


— 1828 427 1255 07724 0n53l07252 06752 53830) 69828 2Zfl/85 508.98 207/84109028 22/1195 0359 130274 

— — 550 — 45858 ^2ll44M 44420 MOJsloSM 87/^34453 31A.64;45955 87/85 5551 13027* 


52 Banks (6) 4*826 1-12 18.81 1 657 758 44325 44947(45527 45155 *1720 4825* e7/8S;S3051 31ri/8«|4*Z54 87/851 0254 191274 


63 lnsuraiRe(Ur8)(8) 034.n -0.9 -> 429 — 04026 42520 02059 01821 47823 04030 77/aS|44350 31/5/84 64020 7/3/85- 4458 2775 

66 Insurance (CkNigmitei (7). 32020 -0.9 — 5.92 — 32322 311.08 31758 31320 2S850 32420 257/85 24722 3/1.64I32429 25/1/85) 45.90 130274 

C7 Insurance (Bnken)(6)~. 115455 -02 056 3.00 20.11 11575731^ 111840 ilOffSO 033.74 110157 77/85l6ia72 10.64 110157 77/85 0520 ItA274 

68 Merctaot Banks (12) 23454 1-D2 — 428 — - 23527 23352 23425 23453 M353 S124 11/4/84 18428 247/84|27827 1.372 3121 IHOS 

60 Pragerty(SOl 03222 -02 523 327 2457 03420 03756 62153 02358 50924 64824 10n2n4 S20.n 106/84 648.74 lOOZA* 5651 2tf4/U 

70 atiicrFni»cial(2S) 29027 1-02 952 551 1351 2n.94 28926 288.95 290.93 27821 296.92 67/85 22457 2*7/84 30328 lH/72 3329 17/1274 

71 I liMstm^Tr«sls(106)Z. 63323 -02| — 3.13 — 63552 03551 63251 63228 496.07 OSM 7705 457.91 l/6<84 63552 77/85 7122 137274 

SI Minma Finance (4) 29222 +02 952 521 12.97 290.77 21758 28722 28851 32158 33727 l(V4/84 2S024 2a7«4l33727 lQ/4/84 0621 3077* 

'?) 0wpsecTwitefi(I4)...>. 655.93 — 956 625 , 1325 0S553 05729 05520 05055 56M8 68725 2gl75l48526 127 Td! 63725 227/85 0737 07/75 

99 AIL'SK/1RSIN9EX(738}. 01940 — — 4251^ 01929 61920 614.70 01023 58125 02728 22/1/8^40424 247/84-02728 22/175 01.92 UOffT* 



61948 

— 

— 

4J5 — 

i 

1 

1 

62743 227/85) 

46444 

wnm-i 

Index 

Ns. 

12184 

Day's 

IQim 

+2J 

Day's 

High 

[2884 

Day's 

Lew ■ 
828341 ~ 

IMM 12M.4 2274.9 1263.7 

1393J 22/1J9S 

916.9 

i 

237^1) 


FIXED INTEREST 


PRICE 

weices 

Fri 

lllanti 

8 

Off's 

change 

% 

Ttw 

Math 

7 

iriri). 

today 

id adL 
1955 
to due 

BrWdi Eeomimeri 

11632 

+0.15 

116.14 


143 

2 5-15yean 

126.94 

+038 

12646 

— 

246 

3 Over 15 years ...... 

133.19 

■HL47 

13237 

— 

243 

4 Irredeemables..... 

144.93 

+031 

144.19 

— 

142 

5 All sticks — 

125.93 

+031 

12533 

— 

i09 

6 OchGPtsmALHH. 

107413 

+045 

106.98 


148 

T^Pnierenu... 

7636 

+033 

7631 

— 

137 


aVERASE GROSS 
REOEMFTIOM YIE15S 


IfttfaliGaitrunit 

1 Low 5 yean 10.98 

2 Coupons 15 years 10.73 

3 25 yetfs 1028 

4 Medtoni 5 yean 1159 

5 CoupoK IS years 1128 

6 25 years 10.03 

7 Hi^ 5 years U.99 

8 Coupons 15 years 1150 

9 25 years 10.78 

10 IrreileeiiaMes 1 1021 

U DsbsA 5 years 1223 

12 Loans 15 yean U.96 

13 RSyears 11.94 

XOlPrefarenec 1251 


slocks.. 


BRITISH SOVERRMEWr WPBTC-UHKEO STOCKS 

U325| •*■023) U 3 . 89 J — j 053 ISlinfbUon riT- 

Id* 


SH 

101 . 


1252 jonw 
1125 307/84 
10.90 Zy7/84 
13.13 307/84 
1220 307/84 
U23 237/64 
1328 3G7/84 
1220 307/84 
1150 237/84 
105* 307/84 
12.99 i;8i84 
13.04 317/84 
1320 127/84 

is^rijnisr 


4.02 307 <84 
352 30.7 j84 


924 17a /84 

950 9a «• 

953 9a/64 
1059 13/3/84 

1051 9aA4 

957 . 97^4 

1052 h/i/94 
1041 137/84 

9.98 97/84 

954 1271/84 
U2I 227/84 
U29 297/84 
U29 297/84 
U.90 713104 


322 .47/85 
2.94 *7/85 


LOWS FOR 1984/5 

NKW.LOWS (*0) • 

BUILMNGS IIS ' 

Tmrb a avwld ’ 

VTBien 03 

rumor TMbio* wraieii 'H.i 
__ eLecmcAU {s> - 

Cje!r ■ • Sccprlbr ConWei . - 

fmSbach , Sduh* pmiile*i 

Malhtorw El«cW. 

iHouarniALM 141 

Anela-Afi-Koa FlrwnecCWNriCWniaM). 

C5R Rra>r rmcrnotl. 

UlptfRI [1> - 

Fiaiu Clrer N.V . - 

_ aeUTIi AFRICAHS 41) 

TonMaNHulCW 

Tibsis ri) ' 

La*» In*. Inc. .... 

«ita rai 

Saie«» WeeUoMa Fe MvU am; 

’MIHCS.tSr . 

Epoh Cm*. Concannliil MNwitle 

Cwltw a*0Se 


-RISES AND FALLS 

Yesterday OnthewM'lr * 

Ria«i Felts Same Risee Fpits Some 

amish Funde so 3 12 278 1W . 14S 

CarporaKna. Dem and tarelgn Bends ■ ■ 1* l E4 - 7D ' SB 2S7 . 

Inddstntts 219 'S17 811 9548 1286 *57* 

f4n«ne>al and Pm* 71 13 403 . 621. 361 1.75*'. 

OU» • . .7. • 23 23 37 . 161 12f . 32B 

PIsnWBon* 2 2 ' 13. II 15 S2 

Mrno* n T9 ns 1S8 228 . 437 

Otiwr* 63 95 90 - 3M 39 3*7 

Tetal* 4B5 593 1.303 . %m 2611 7584 


ACTIVE STOCKS 

Absvt cv*r*g9 aeiiviqr m* noted In th« (Btiawiiig otpeka yaatardap 

Clcs'og 'Oiy’s Closiiig 'Dayra'' 

sk P'.ep er>*nge .Stack ' prfBs. c/tdnga 

r«r Ir.dustne* — S96 —S' Lloyds Bonk ... M5 -- ^.17* 

mtr ■ 233 —..4 Lonrbs -IM.' ' — 2 - 

557 • •*. «- OaCMlfr Hydro. ...'. 215 +. S ' 

n Rtsaur'tes .. .. . 475 —19 Royal tr>aunine« 575 - ■ — . 3 - 

'or Siidaloy . ... - 4S3’ — 13 Sun Allianee ' 4^ ' 6 

. .. IS3 *6 w/lln FoDar ...» 684 .. - .6 ' 

THURSDAY'S ACTIvk - STOCKS 

S*Md on bargain* i«C 0 rd*d In SE tMOeinl Lint- 


4138 P.P. - BIB 190 i#Osl*ernB8Utttafip!ie6-;i.i , bgS.0. 3.8. 15.5.09 

too '79 '1(8 78 k 70 .PaoHle Assets TktGep'TOxa' » _ 

.— .-F.P;-— I.41- SO.; Do. 5er. 1 Warrants). 40 ...... — 

•V F.P„ --. - .BB.'. 80 :F.*O.WarTiinis..;..^.;. 8G- — !_ 

ii H -P.P4 — '. 49 . 'S7 ' ■fi3an8ars..'.I~'.T„i....;,'47xa^' '-.'.'—r..'' — 

1128 .F.Prll/4~' LOB . 248 rigiSImsCBtaiing 6p;-.:188 ;+5 . ngS,7 9.11 S.Wll.S 
..tee .F.P,:15f9 -IOB j BS ' '•3>spafax T«l«ti*ian. j 04 '-t. ' bP.O 8.8 '3.0'l7.t 
(17*.. F5.' 1(S/88B 500 .^'Bynapse’OoinfPr.BpBSO...' ■000158.1 1.926.8 


FIXED INTEREST STOCKS 

'Iwie "w- 1*' 

once "ga Sg.-P 19B45B ) " * ' 

' . ! S2 'Sg’S' '• ': -. . .. Ottt 


HA 


I'Hlghi.Laiw,' 


II i+” 


31.87* .£30 : 10 j 4 i S4U]' 57 .lAfiieui Oav..Bank-lllid; Ln. MlOu.-., 3259 -i-U 

2 'F.P. ( — ills 1 IO 8 iBcazar^ H:>m«VUns.Lnv8000.._Jl09^' 
loa -lsio —4 18^;-. lla«!Beuenara6iitli-y7r.'18a«01ReO.Deb.'35l'ieu +ia 

tlDl W51 !!a/8 ' S* '.-.50 ;Fe»xtt0Wa.06elcPrf.'Unita»...- ' SI ' 

eS51 £30 ;lfi/6,..30i|! 54 [liiL-Am.peT..Bk.-BatLiu 8015 V SOic-fU . 

-100 .'£20 ( - 15J( lll|!MidXsiitlVbr. J 8 at«Jfetf.D«a.-lS 0 S;..' iRuIu A 

100 .£10 .( —.11 ;. lOie. •D6.12i«:8)leU.;Da6.'£00B.. -.. . .1 n 

>«-jOQ £10 : ■- i»', ift. MMneiithenrWtr.Sfgfied.pft: igga.i la . 

197it .no Mf 4 t:ll*t| 10^ bHd-SussoKWtr. IfiX Deb BOKT . -'iiW ■* la 
— . •■F.P.... SMsi-.-OVll4atlonwideBWg.5oe. 12S3r8/e6. .... . MM . . 

— .-r;F.P.. — lOOU' 108 ■; 'Do. - 156ii;a4jS|86 ...JlOOU + I 

- — i r.P. - 214 .;109. *0.6.'3g.Ceiiv:AMl. Prr.-,:- -..llI^-=2 

i F,P. ■ — }ll5.i|l09 ;Pleasuranw7S'C^,''Red..Prf..,:.._.'..J,..'ll5 '[42 

. . -K . . F.P. ■ia,'4 114- 108 ^Sangera-llgLCnfw Uns. Ln.-84.'0a...,...ili4 +i 
•i-eil. rF.P.-lS,ail« -i lOT- iShlrnlnwUnlta.; _ — ^lig ' 

*9595 -£30 1217: 32 .^.80 , 8 paini'Klngdpin bn'lls«KLn BOIO'""!.' ' 33 - 
81.a76.ca0 Mfll a4Tir.l7b!g£edenllglji.vaM-- . I g| 

■■/I. I F.P. ;f 8 ri fl 7 ,113 Ttieeritra/'liqCtiY. Una. Ln, 95/05...,..i'] 16 • 

• U • ' Nil . 1 ' .4Cpm. ..i«pm.Wigfa» /Hi78-0*.cm.Prf w.. | 


RIGHTS OFFERS 


go Latast. . 
lssu«" gw 'Retiuna. '1 
.ptioje: g« date'.. ’■ 

i , . M • 

"e' .' -.Nji -1 ~'r. 


•«- ) — 


EaiHy section or group Basedaie BsseMiiie . Eqwty secbon or groue B«ed«'.r satenlo 

TelfahaneNeUwrla.^.. SOTimft 817.92 Food Manufacturing. 297267 11403 

FfrSmrr 30n2KS 1646iS ftPd RMai'Hos 2V1Z%7 114.13 

Other InduskiSl Material 31/12/80 3^.41 Insurance &rcil«r9....«.....~>~........_.._ 29'12/b7 9U7 

' 2“-^ MlrtnsnianM 2972*7 100.IB 

aScrnm Wia7< 1004/62 IOOjW 

rJSLMerSte" — 317274 100.00 Stilish GowmineM 317275 1WJ» 

— xmvn loiM Oo.lBdw(4W*d : — sow-BZ loojjo 

SSS vSm Oste.*Loans. 317277. 10050 

— 3172/70 128^0 PreftreoM 31727? . 76.72 

::r ' 12 &M FT^Eiooind« — 3aaa‘83 iooqjjo 

tFlaiyieW A llrfol the eOTsUtaents Is aeallaWe friini tie Pub'Islieo.Uie Financial Tirne* Bracken Hw, Cannon Street tondoa EC*, price ISo, by pan Rgp. 

cbnstitueST CHANOrS;- Tnttetf TV (29) aid We Shipoing ”A" 14H hwe been deleted and repiamd by Hi'tekmn -W^JS) and Fishr (ARsti) 

(26) reaiethvelv. SleTlIna Guarantee (69/ has been deteted .ynlh M repiiwnienL # Correeted fiaure for 2az/19S>. 




Bsse value 
S17.92 
1646i5 
287.41 
• 261.77 
63.75 
100.00 
•153A4 
162.74 
12&2Q 
128.06 


Eqwty secbon or groue 
.Food Manufacturing....................... 

ftpd Reiai'Kog ............ 

Insurance — 

Miring Rninea.......^^. 

All Other 

priHchCwiamiiMiU 

Do.iiriefrUiilced.... — 

Debs. & Loans. — ....... 

Preference - 

PT-SeiOO Index 


B«*da'.e 

297267 

29a^‘67 

29'12/b7 

2972«7 

2004/62 

3172/75 

SOW.'SZ 

3172.77 

3172/77 

3002/83 


Basenloe 

11403 

114.13 

96A7 

100.00 

IOOjOO 

lOQilO 

10070 

10070 

76.72 

100700 


Staelr 

Barctaya' 

BL 8 int’l.. . 
Falcon Bo*. - 

8F 

B,rmi 1 Q*Ier<( 

ladgwirk 

Grand Mot ... 


'No.'ol Thurv. 
clwnoos e'ave 
38 5B3 

26 1M 

24 'SiS 

23 5^ 

: 20 90 

20 379 

. T3 286 


StBch 

Brammer - 

Bnnoh. reieeoNi 
Hia. ' el Fraser 
ICI . 

lor SsrOieo 
Jaguar 

Unigate-- ...: 


Nq'ei T/ium. ' Dajr'e 
changaa efese change' 


se I 'Si I Computer Ip.. .btnl8—l > 

M < kri r ' ':;7pmh-.a^pm Barrow Hepburn-:.-. - M^nir' . 

IM .' » ” ? 12?"^ Sjpm Beatrix MJnas....~.....,__.->j slprmi.t"' 

^ i IS 

80^; KP. h iB« ■ 

AM5i^N«l^^^* ~ »«v- £17 1'“”; 

!’eB ' opm . Seareir. 3pm!....- 

55* I F5, ■: 


— ...... '.I' aVJn™ *88.- ... 


2D2 -1-. 3 

2S5 ' - 2 

.155 +7 


5-DAY ACTIVE STOCKS 




Baled on berpains eyar ^ hve-day ported endi^ lliilisday 

. Laat Change Cini 

• Bo. of TTiws. on. . No.ar-.Th'uK 

elunges dew week ■ Giock ' ehansea. eloM 


Steeh clung 

ICI 134 

GAT IndiuTi. 120 
Uidlend Bank . -'107' 

Jagwr ICS 

B^bsb TeCfcom .IQB 
Batclaya .. . .33 


.toft Change . • toes .Chen^ 

Theis. on. . Na.'ar--'niMiSt ' on' 

t dew week • - Giock ' ehangee. ckM wraek' 

838 -L 3* Shelf Transport ' -nr. • -'383 +2S' - 

'. 385 -*30 RTR '' ffft • 1-.12.'' 

345 '^3 Hat. of Frisw.'raa -'403 - 1-80 

315 ^33.- 'Hillsdawn- ' 'm-'‘ .10*' 

T28 *9- NntWeSlT -Bank" 79-'. '- 27 *. 

533 '-as. Hawliv Group..'. 77'' ; .-TOB -1- '8 . 


'Md'yiaM .baaad’oh^pnipeGUia 'dr oiheV^fSetatSSeSi^ «« 


Bp£....w£->'-. ...'_ .~g3... ., ,763,..,. ^TA'... , Lm,. Sanpa ..i.. 
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STOCK EXCHANGE DEALINGS 
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““ <««> a»ssss* 


,* tolow havo baon lafcafi'Wlfti^con^aM tram-’ they are noi in order o( eKKUtlon but in eiuntfing cTdat «i»hleh‘d 0 fiotti:tfae 


B. .'lOtSpcia. 1593-55 


'^.»-SncU 


l55t ThuisdBy'5 .Stock facbangy OffisMl List and ahouid not ba taptoduBOii 
Detaila l•l■ta to those securities noi included in tfl» FT Share Inlarmetian 
Seryteoa. ' 

Unless eUisiwIw indiesTsd/ denominations an 25t> and prieas am in pence, 
nia prices m theae at which' the business was done In dia 24 hours uo to 
3m pm on Thursday and aetclsd ihrouBh the Stock Eicchanga Taiieman aystam; 


day's txehest and lowest dealing prices. 

^or those securiiies in which no business wss recorded In Thursday’s 
Orteial List, the lataat racordad business in the four prsvieus days is ghran 
with the ralevanr data. 

4 Bar^aies at apaciel prices. 4 Bsigaine dene the previous day. A Bargilne 
done vriih nen>member or executed in oversees markets. 


• I •ss“«sr' 


501bi twV£!^ isas.tsr H>e*Bns-«b«eLn 


; 1^ 2009 


“w-eo i2t4K-| 






- CORPORATlQiN 


* COUNTY 


<511. 


7.1W 

1990* 


« London J-V'* *r9*' (5 

9 -U Si-BCDb 1983 '^'; 






CetiBcji 


6t4ee. 


£S>ii 
1990-92 




Co^*Sb'?i?55,;9M fclOO (413) 

3^ ttomidn eoro'iS 
S22SS If7v- 

<^«.n rob, on., 




00 isS isaTfi^t. < 5 rsi 

IwffVI?, Jl?* (6JS). 




®»> ”>«« IMS 


»ggp ix^M^aoia £ 1073 - 

■»gg^ tDwdeo abater dtiw" 425 

«ewi awj 

w&f 

?S2k 1S»S^ g5t«.C. TTaeOb T9S9- 

^ ^Q. -. 


Brown ,Oci»n, J%pc^^ 2003 £43 Cl'S) 
Biilfltn (A. P.) CSa) 3e« 

Baitoii apYtm 390 OlW. socU logo- 
ns flSTts 013). Oi4P4ii 19M*20fiX 
Bra (RiS, 

Budln's Si^peistOb 1932-57 £57 <Trat. 
7 i»e1sKlb 1985-90 £B2lb 3K2»d05 
1B92-97 £79^ COi-S) •-«»“» 
ButtcrecfdrHvw S^cn_ait 99 Ui 3 i, 


?l«peLii. 2005-45' 


Cl'S}. 


Or-D 


Cadberr SdiwaaoM 3>i*BcJstyt ttl) 42*:, 
oeerstDb laaa-ss £37# 

Asaoc cinemas s.2SpeM t£1) 

Cal«|^a flldes fiitfcLn 1934-89 £51 

Cater Grp 7MDb'- 1983.90 C79ti 15 31 

«nM^ <n^ TwLn 1993.53 ssab 


Caw^ 93 


-...., fpd« 7i4pcLn leae-st £«5 18^1 
Ca^ Ei^^Gn* joijpew ffill gs, lOpe 

*s?*?33£a 

Carorts Intnl'aLpcOe .19B2.«T £60 r4.'ai 
5.6pePr e£1) 32<: 3. 4.2MOb 19M.59 
Cvrlnotm Vlydto X^SpeP, C£1) S2 1 ., 

SLSIlS? <iir“ ■•*-“'■ 

S' 

lopcister mi> e« e^ 100 . ibr40^ 
1M2.97 S73K X L. IQisocLn 
£ra<b 

Crttk Haven iSa). 33 




^1987' t99'»“tll3?*”“*^ 

CoTPB SVpc T933-M 

.1954-35 £95i» 4 tSiSf 


CouKir r 2 pe 




Came^RoMUMa HUBS 7«eAPr Wrfit 
^ta».S3. SaeOta 1906.91 £S2 CO^S) 

.Skcenveod tOpePr ftiy sa «s 

Cmcreway Inds liacPr ftiy 7s 


CMtrmv Tft llaePr tfn 72 
Ombartiln Phlaex SecPr <£il so 


<S/ii 


iTUoc .. 

^87 £99 f5l3) 

• ^.■iSCe (City .of) 


£904<. 

12isk 


.14131 


2006 £12014 


ISI 4 BC 

S***"^* Cerpt) (SI 2 PC) £27 

•- UK PUBLIC BOAiU)S 

-ST’o.*'® 

^ £Ut (4rA. IOI 4 K Ob 1992-96 mV 

^r« ffg L****»«1*7 Sy 1 ird£ 1 $i. AK - 


COMMERgAli IKPUSt htat: 
A— B 


AAH'NU 
<AC Can 


C^^n^ns liid Mdas lO-'-acLn 1993.98 
ChMda Gp TilstPb 1985.90 £81N (6,3l 

‘iSSSLn*","9tg?S‘£i?**-** 


'^WoSPal^*-ja« 5^12 ’As). 5PCU 


t:3 


** 1963-2009 
CO. 31, Southwark and VaiuAall 
»s).. staiiwTto 


erz aim . 

^.kC t .3*»cP f JR2> 33 fdAI 

4!H'E7iiaiPss?£isa;*” " •"’ 

Agy HUBS l oi iaeLii 1997.4002 £191 
'A'w/vt /ai^rza'ou *> a^ . ‘ ‘ ' 

«®»» 135 6 7 £ 9 
■ Cemaantaa 1«setai I9«s 


aeras (fdaj ^ (am 


c«au PaiMw 6acPr (£i . 491 a (6'31. 412 BC 
til 2002.07 £42. a\pcLa 2002-07 £60 
1. 7»S0eLn 1990-9S £72 
CaOatOoa Wtdtst Athi z 4hi 
Cohen (A.1 M-V«a (30p1 Sli 
CanbM EnoKsA stem Gp rtmcPf <£i) 

CopK Watts 9%peLn 1937.92 canj C9f3i 
Ccm AWmsn Intnl TispeUi 1971.90-£54^ 


_(6il3> 


Wtr 


^9^0^ London AuttiaritY Sae tan* 


_91 £94>j fSrSlT 

Hartimools tart Aodi 
Red, Dfa im £4p 2 


34«PC' 


COimOKWEALTB GOVT,' 

1916' <Br. 

*M 2 )T** .P** *0 * 2 Ha- 


TOVEKN STOCKS. 
(eonposs payable In London)' 

Suipana -Nat Rm ob 7taDC 9tta La 1901 


■£ 2 "d‘^S)' — “** ^ 

30e MdOdS lOXS-Dra 
Kuh Red SP Gel Ln 
tStt CIS 0S3|.. ima Chfn Nly SPC & 
OdsDraSdS (Sar 11 £5 <6,3). 

Horoipo AS S'-zae Bds TOtSl 5399. 


•iSi*'®''' 

Ambar Oar ICMaBePr 19994002 4C1) 90 
.Mdem StrattRIyde SacLa 1986J1 £90b 

Amglp Nordic lOwLn 1999 £97 
Arceta«i1c (Sa) 47 CVS) 

Amm frw-7ap< rsil 99 rSQI 
Amkl.Gm .Warafiti to sab_^ Qrd 435 

Annimae (George) Sona SpelatRr 4£l) 40 

CHS) ■ 

Ara^m. Shanks 1(1ee^..l9l!|9<94 £55: 

Am^Nlohetas gliaaW «£l) '4^a'(IB*3) 
At a wleted foek PuWlfbwa 7^Pr (£1) S5 

7*» ®?3a35r^9?**i^. 

r%-ooi ^?¥3 «*« «• 

A e soGa t ed Ela(3r«& " ~ 

£794* 90 (aa?^^ 

nsn^ea SVcLo -199146 £72 

AUMiMd .Latahrc 7l*aeLri ri999- 9 4 £72 


-^Saf^SHf «' 3 *- 7 > 4 pe 

£761-2 ft:. ShaeLa 1994.96 
tf9 60. 6l-BCLn 19M.96 £6S>. 7 (6'3I 
TLpcLn 1994JS ^1 2 li' 7.iS^rt 

200049 £6S>s 6>4 d Sl ‘’•w**-" 

Omgnlds aotbiea rtzpePt (£1) S2'.i 

COWM. M Graot let.-pcPf r£ii 96 r 6 ' 3 > 
Cowle a.i lOirBeCnvPl (£1 ■ 141 fs.Si 
Croda Cheaileais latnl 8pc9t ,£ 1 ) 552 
<1/31. »MDh 1952-97 lAtt (l/Si 
Crenlw Gp laaeCnvOb 1992 £109 
Crawn.Haasa7t-PCPf.(£1i 56 

wS^Stilliaif »'‘^A"-«‘-A.2003 _£122 

52 

Caltaa's Hidga (lOai 145 


Han-is fL.) iHarella) Spepr t£ii 27 tlfS^ 
Hawker SlSdatav Grp S> 2 Pthr (£11 45 
3 3>. 7l«peok 1937-92 £79<- (Sr3> 
Hawley Grp IP.SpmPf <£1i ISO 
HepworM Caismk Hldee 7L»eDb 1M9L 
19S3 £7811 iBlS, 


Hcpwarlh ^.i^SBefV 48 


54 te/S), topi 6 Pf (SQpl 


5acA PT 
39 15,31 
Horrburpar Breels 37 iS/3t 
Hesuir CensuBier PrPOa BpcLa 19B5L55 

HU^'^imal'SL-pcLn 1939.64 iC^1-<W3> 
Hlan eeo HIH dpeLa 198944 £72ls d.'si 
Hlah Go a lof th Perk Alt 6671 92: 
Hlllsdawn Hidga itOpi 162 3 4 s 6 7*«:. 
New iIQbI <rp;iA ]4J3:5S) 160 1 2 3 
4 5 6 7 9 

Hlaton lAoual and Sena SlmcLn £5412 

Hoaehat. *9 (DM50 CSSL id.-si 
NOediar PftianEa tOpcLn 1999 £924 (Srst 
Iwinc Ceantlca Hcwaaaaen Hidga iss 

Haaklnaoins Hldfll Prf (£1i 55*(5}5> 

Hfiuta of Praacr AijacPt ait 39 fS'XIAne 

Ln^-iais^aa £60 tsisi. 8 >«cU) loesL 

Howard and Wvndham (2epi 2 4. Nsn 
Vvg aepl 2 rS'Si. gpePM 1999 r20e> 

13.^ 'llKUi 1676.91 £33 
t^dM Grp 71<K0b 1966.91 CSOLS 

HamnWlaa H<daa 23 t6.'51 

HurniflB AaaoeUtetf IndwHaa DM 160 
(1.G>. 9 >tpeLn ZaaXlOa £96. 


1 -^-^ 


7(tpe 


^!iSS^ 2 ,‘’SSS'V 

.Ln 195e>93 £77 i4i31 
lUlnSkwilli. Morrl* S'.-pCPf (£1) 47 (8.5). 
6>joe2edP( <£T1 48 IB'S) 

UPB^al Cbemkal Inda 5<^ln 13944004 
£54 U I]. 7l4KLn 1996*91 BOk X 1 
*- ■: I 4 • BpcLn 1918X93 £79X 80 It 
, <1 1. lOXoCLfi 1991.96 £94 X X 9 
■nwwial Foods 6Xpcob 1985X90 CSbk 

tmoerlal Gra- SXaetn I962.es £351-. 
6.9aeLn 3004.09 £62. 7SpeLn 2004-09 
£671:. IQ.SoeLf) 1690.95 £64: X St 5 
, kl U 1;. SoeLa 193540 £143 >• 4 
"c7$' ^BM-93 

Ifiilont Grp IpePf f£1t 293 5 302S 
letnf Oils Math (S149> £123X 
Jackson (J.-and M.o.t lepcPf i£i> t09 io 
Johnson and Plrth Orown llJtSprPf 4£1) 
90 1 2. lIpcLn 11993-991 £69>. 
Jotineon. Matthey SpePf 1 £ 1 ) 39 (1-3i. 
9pCPf <£11 128 30 

Jones. Stroud (HIdOU lOpcPt «£1) 104 

< 5.31 -• 

Kayur Ooador 6pcP( f£it 45 «5>3i 
Kannina Moeor- Grp TeePt ail S3 Pt‘3i 
Kent IG. B.i and Sqm SkPT i62<ip1 21 
<531 


9 !* Si fsfs) 

Ratal Etoe TpcLn 2D09-14 £109 b 10 is 
lUi^. 6UPCPI (£11 S21- 3 4 . 6pc2n^ 
1985-93 £78 U (5^3)- 
IDkKLft ie»7.2002 £S3 ,; k . 
B|n4 HojIS McD epcAPf i£t) 49 ^ 
6k 5» If1>.48. 6i.-KLft 1905-88 £84- 
IBOS-ah £55. 7iiPCLn 1911-66 
fcesb*. 8 '«kib 1990-94 £77 t1'3J. 
5^-cLn 1991-gs £50 u la 
Rhuline IP. 5.1 inds 69 
Rau^jlis iCt BridBot 8pe2ndPf (£1) 54 

RATb^ lOWpcPt (£1) 87 8 (^37 - 
RMdkiit liMl 5>.K2iidPf <£1) 36 (SW 
Rnctltt and Cgiman SpePI S1I 42- 


R^jearn _Nat GIm IpcPt «£1_>_42^J^I3> 


AediMttf 7 jspcDp • 1996-95 £7Sb 
Flrin 


RedUnd PInucc Wtstocub £170 
Reed lAuttlni Grp tea. SpePr r£tt S9>a'60 
^uw-i6wLn3. . LnCer«m9ittM2Bii wSeN 
Reed Iniema: 7xpci>b lego-as fi73X 
lS.'St.S>.pan t42>i. 7i;KLn £59 (E|S). 
T;5Cljn 1M-2D01 ££7 8. IOpbLh 

2904^10 ££4 >4 5i>. 

Reed Publishing HIdpa S'lPcDb 1983-85 
£62 ,,(4131. 6i;ptOb 1963-66 £B7X 
5X I6IS>. SncDb 1992-96 £7514 15(3). 
4i:ncLn 2004-09 £40i» 1. OpcLn 

199 . 200 * £771- I4 ■ •. * . . 

Renew 6ecPr i£11 SZ 16151. SXPCDb 
1990*95 £5Sli 1413). 6ecDb 1991*96 
£73i; (5,3) 

Rennwre ISncbr 1991*92 (£1) 128 (8(3) 
ftoAHtsM irnomaa) Son 7Kpr (£1) 108 

Rockware 7.7KPf f£1> 155 ISIS. - 8M 
Ln 1995-99 £67 illS) 

Ropner DL-peP, <E1i 125 (BIS) 

Rotork P'iPcPt (£11 94 I4IS> 

RowMic* Mackintosh Wrta '£218 (6(3). 
6Kpri£1i A9ir. 7pc2itdPI i£1) SOX 
(4iil. 71 -ocH <L1l &t 
Ri>9ev Portland Cement 6peUt 1993.96 
£61 1- 


$wi*el( 9ret (Paddington) _8.S_ 90. 


KmjRalm^ and Forcater Cro BRSaePf (£ 1 ) 


_- .f6,3» 

Kirsh Trading (ireup Zrd Spept (R2) IS 
(A'3> 


L— W 


10 ^ 


*Ln 1999.2000 £273 7 


MG 71tPcLB 198641 £8014 
Dalgety. d.aSacPf (£i) 57i- 
0*1^ M<KCa,He (lap) 49 50 2 3 4 5 
G*W*M iDMl lOXatQb 1990.95 £94: 2$ 

Oo La Rae 2.4SoeP( (£1) ZSXs X: U;2t 
OdOonhem JlXacZmiDh 1990*95 £A7 
C6(2l 7(<0e2ndQb 1991-96 £7^ (6^< 
£74 .X. 7 X 0^11 & 2 . 


Audio Pldelfi^lte) 27 <9' etiW' 

( 1^1 ZOM 


Aurora OaoPfd 


2007 £641-. 7'4peUl 2002*07 £66 >* 9i- 
llj^nvLn 1993-98 £206 (S‘3, " 

(£1) 46:. <5/31. At-pc 


AddCgaiaM .SacwAti^A^^ <£1> 125 7. 


SLec 


CORMRATrONS- 4 UREIC(N 


Oako rcitf) SpeGetdLn Gt- 
fetnamboto SacLnSds (Plao AS £90 - 
S: -Petersbors vCIty) -AijpcOdt 1G13.61 


5ocLo 1996-96 £270 . 

Aron Rubber 4.9popf tfil) si «1-<32. 

ISlOb 1985-88 £8414$ ht Ml 
AyraMra Metal PraduCM 28 50 (69) 

RAT InduSMea New 12i4KLn 2303-06 

£102x31 PRO JUbe Cmatat I 886-90 


Oefa 

ZntfM (£11,3S<: (6r3>. 7)«KlMi ^98545 
^£83-4 3k > 1 . IG.'iaeOO (995-99 £96 
Pfpoatxpr 8roa (Hldoai s.2SpePf <£ii ss 

t ■ *9* 

IkMint (T. JJ (Hidga) 9.7SpeP( (£1> 94 

Dfdhuiv Partner nOpi 29 
Dickie (Janes) (Ome Paro(flos< 40 (4.3i 


IRC Mid 8aeis /799845> 756. 

Ln 1990.95 £67 iS.Si 
Ladbrpfce Grp 200. SpcLo 1990-92 £B1X 
|1 3l 

La, ng (John) A 216 7 9 22t 
Laird Grp 6 LpcDb 1961.86 £92*4 S (S.'S) 
Lanea ( 20 ei 13S 40 5 <T,’3i 
UPorte lodftrics <Hld9ii tpcOb 1993-96 
£74 (4/3). lOLpeOb 1994-99 £3^ (A-S) 
taorenee Scetc 6i40cOb 1955-90 974 t5i3) 
Lees gotin J.t ilOpi 103: iit 16 3) 

Leigh Tntarasta lOoCLn 1964-85 £99 160) 
Leo Gra AXacPf <£ 1 > SO: (4.'3> 

Lewis (Johni SoelstvPt (£li 39. 7 p^ 

(£1i S8 <631 

LewN (joka Partaenbla Spepr r£t) <6 
<6‘3). 7i:MPf (£1) S 6 >) a-Z* 

Lewis's Ifivemnerrt Tst OtspebO 1955-90 
£78 

Lee Services 3ndWts 90 tASi 
LKecare Intnl SZSbePt i£ 1 > 103 (B.-S) 
Lister and Co SeePf i£1> 42 l4'3t 
Lloyds Ip. H. Hides 7 ) 4 PCt.a im-91 
.£78': I4‘3) 

London and CorttfnetiUt Advert Hldos llh 
PCLn 1995-2002 £270 iS.-3» 

Loodon and Midland Indastrifts SpePt t£l| 
39 


Saatehl Saatchi £pcLn .2015 £138. t6in 
Seinrbury U.i 7>4PeDb 1987-92 £77k 
■ SIS) 

Sanderson Murav Elder DUdaw (SOP) 63 

Savw Hotel tl-KLn 1993-98 £74 (SIX) 
Scana OocLn 1999-93 £74): 

Ceott'a Restaurant 12i:P 4SS <5(S> 

Seam Eng H)dpa SnePt (£1) 45 MIS). 

BUpcOb 1987-92 £94 (4(S) 

Sears Htdgs Tpe A Pt i£l> SB (6(^ 
t2i-PCPf l£l) 99. 7<4 PlLa 1992-97 
£7St: 4 

Setlncourt 7 kP( iSOp) 25ta niS). OlaPe 
Ln 1953-88 £85 
Sharpe (Ctiartna) (£1> 225 
Shaw Carpels iOpdndPf fEIr 96>* (4W 
Sidtaw 7i:pcLn 2003-06 £52)f (6,3) 
Stnmii EftO'a OoePf t£t) 42t j: l*m 
Slfhpsm (&) SpcPt at) 40 (613) 

600 Group BijpCLn 1987-92 £7a>t (S/3> 
Swemhiev 4.2pcPt (£1) 142 (WS) 
siliiatby IN. CJ 84 (4r3) _ 

SmHh (W. H.) SOI) 5 (lOp) 39 (SD). 
AXPcDb 1970-85 £99 (S.'S). SjBCLn 
'£41 I-. 

SmurOt (JeVerson) SPcPr Jr£l) (r60.27 
(CSV lOitocLn 1975-95 £59 Ma (5,3) 
Sonmervllle fWm.) Son 210 
Soutfeerne-Bvan* 5KDb 1987-92 £836 
Speratl <C. A.) (So Apcyi (SOW) 260 
SpHlers 7i.-peDb 1984-89 £84)4 (9(3) 
Snenp Hidga (Swi 20 X 
Stae Purn lOpePI HKD 926 
SnvHev Indi SXpepf (£1) SOX. ThPOLs 
1996-91 £75>- r4r3). bo 1906-92 £73 
Steel BrM 7pcLn 1490-95 £69. 9eU.li 
1990-95 £91 _ 

SteMlew BXPcDfa 1995.90 £90 
Stvwrrc WIqM (£1i £10 (5(9 
Stoddard (lOp) 14 (4J3, 
ri«--e ,-t .(SOP) 142 4 _ 

StpnehlU lOi-PCPl (£1) 55 t93) 

SunliBht Service 6'<pepr (£t| 71 M/3) 
Sitter DM esp) 126 (119. OXPCLn 1995- 
2000 £298 

Swire (John. Som S.SPf (£1) 74 06f3) 
SVniondS Eng'g dSp/ T4i; M/S) 


T— U-V 


STERLING ISSUES BT 
OVERSEAS BORROWERS 


' * 6 o fc— ■■ ■“ — -- - I „ ■ V~ i-..-* j London and Provlnctat Potter Grp SijocLa 

•fee MstPf iCt) 96W (1,9> 9bpc3dd 1 ®iil£S,Jp!^«^®-)K,“ Ord 12 3 4. , 1986-91 ^ "I 'I 3i 

S2rM£*l!S?5?i?« W7^2.^^ 

- «n *77 1 - 1 . ' Oanloo Teedes SSipcPl (£1>4S 


£S6U 


Amertean ireoda 12>:Paji 20M'£1661( 
Credit Poiieler de fianep lAXocLo 2007 
tR«4) £119X 

Crtd.t ai8t)0ii«l ISispcGbdNtiMRn (Reg) 
CDOX >3 (5.3). Op. T093 Gltg) £111>s 
't Si ^ - 

CH^ark (Xleodom) .ISoeLa XOtfS-GlOB' 

aStm Pinanoa. nv 2014 «(«a) 

£135). 4: 4-%i4’4l^>^ 


' rectncHd de P/tm 12tMM4a 2008 (Rea) 
( rgioAV. ( 631 )- iXbpOLd zoos ^ 
£6.0001 £t04>r<kS)..i:£6&P.2a99M2 


tRs«) £10»x$ V ^ 

Mdr o QadPOe U.7SodLA 2018 £105 
Inco lA^SlS-ZBOt < Raw. OPt £125. ' 
Waa« £Mle t9m» IlMcLA 20ip £1(9X5 


iW .6.!- l6bOeL*.'20»t ♦1.39 ij.jnW _.- 
ad w k la tnaa ^b id ji 2 G B> M4 


> . Avk dl iraiPBd mmrnmor) 7(RX« TGM-«r 

bart/fra 7-mcCbpLn l695-9t £80 X. 
aXpeCaoLo 19B6-BS 682 W ,a 3 w N. 
IZrcCPPLp XoTs ilOfV fSpcCapiJi 
za£2-e7 £129 

'“'Ver'id 9ro«' S’-PCPf (£1) 88 44m 

Gruwi Snipiev Hidga SXocLn 199Q-9S £60 

81c Watea IBIcPcLp -IMS-OT £104 

*65) 

GaMPesv Peat Gro 4.3p^ (£11 47 ni3) 
)(«mOre* £2 f30» P9) 61SX U OfS).' 

ar/ tstlvca. 7ocln 19B6 S91»3 ^ , 

Nil Samar: Gra SpcLp 1989-64 £77 <l/1> 
Mercury Sect 430 540 

M.eitiW lAL-pcLn 3003-07 IMS 
N«t We««l*a*er TeePr <£1) S7 8 cj. 
SScLi* 19S3ni84>4 5. -IX'IPCLJI 3064 

^ V ■ W« 6 ' ' w .wwi L - • 

Bmpl.Mk Seadand Gn> S’tPtPt <£13 49 
iSa‘^ St’ AoOva'^tS) 70elii' 1888-9). 

$ £»l^ (1 -S) 

’f-Biandkra Cltartered 13’ifeLn 3003-07 
£:e36 

_ V.a(ras7 lO'cpePr ail lOOii <)'.3) 


BREB'ERtES 


%■ 


Mied-Lvpn S-spePf (£tJ 

'M CE1! 64!:. 6‘4peC6 1964-99 £83 Ja 

OitPcBb 1987-92 £r3X <4^). . 7KD9 
'Mga-ST £5? '5iS) TXpcOb 1988-93 
05*. iM^Ob £009 £t08>« X fK3K 
bwacLr £42. 7':PcLn £57 i6.'3>. 7XPC 
tP 1993-99 £7t *4 ft 2 N |: N 
Beta -tacM.iEi; ssj: . ^■SJT! .*' *«*£; 
TvLiwBb 1987-92 SOX? 70XS- SIvPC 
Db*1987.»2 £82 

£5Si- (B.’St. 7’4PttB 19S3-97. £72X 

- I6r6j’ 


1 

• £60. 


_ _ 1995-2003 £4721 8- 7i70i 
..-93 £69 it. mxLn 1496CMa3 
TXpaLu I9alr47_-fcas_, _ 

S-SoePf 


(Jieai Inds 7'iacLn 1983-88 £87- lOXpCLn 
1992-97 £90 L '4'3> 


ROC GP UPCPf (£1) 53 (61». 3.S 
Txi) 41 (6(3). SXpeOb 1981-88 
• (£3). 9acDb 1988 SMh (£(3). 8f 


E— P 


1990 £92 (1(3). Iliip^ It 

(£/3k ISXaCtn 20n-17 C1C. 

BPB IPdB 7>4pcDh 1U8.91 09X (1(3) 
atP*f. HMga ahpeCn 196643 £70k 
I6ISI 

£S.G. IMbI 12kpeLa 1993-98 £9Sfi 
■ebeodi latatl ^Pf M 1 )^ ( 6 .‘a) 
aUluy <C. HS B tOS? 6S 


taker. PerMia'tW^^^ePt (£1) 501:6 ) 


aettatirr.7ecPP<£l. 

•arfenr. Oaaaoa Gp MkpcLa 1990-95 CSS 
' 15/3) 

Wailaca JLreoM -M 106 


c.fLr: mtdaai lepcp, (£ 11 -ys (4*3) 
*fi?4*’*““**'** ^oar .Gp 7.':pcLn 1987-92 ; 

tee; Mdland A(l,cd Preu ie2 (6, '3) 

* g«£ m Produce (Midgs* ia::peLa 1992-97 ' 

_fiKi £• 3 i 

Elbar iHdostfl*) (30pi 25 
awBC^Mppe r OlMCflvpr 19SZJ94 (£i) 

XMiink OiM* 

£81 X <6*3L 

ItSf!*! £B°^ *’*’*■ 


C(4«l CLacOii 1985.90 
7::aaa :993-g8 ETZi: 


^ MM-a ^ («t) 82 ! !SgS fe 


11 s 3 4 


iff partmM GP SXpcDb 1983-90 *81 ! WT 

’!«#»• **5?,. 1 *£T1AX S00C43 


) AkPOM aaooj s^J§ j5^iw^(8?^’8 7:*’j:.Sac)^ 
'**•*« Gp T9 akcP» (£)' 108 :iTi 
?«-» Vairvtew bm 15.2Pnei07)i- 


iwn-yr t.vui- ia'j- 

Lyle* (S.i ttpen <£ii..Tao (43) 

Lvpn and Lvon 78 <5 3i 
M.k. Efeevie Grp TL-pcLii T986-5T £78 
<1 3) 

M.y. Oart Otd (lOp) 18 /S J) 

M4«*nh*a mamueeiOic*!* dpeSPf t£1) 

McCarthy and Stone 7pcLn 1999.2004 
£116 

MaCPbcrson iDorAldi Grp 7Xocttt 1889-94 
£74X <4 S> 

(Anr^anene Branse SXpcPt (£1) SOis 

Manv Mat 10*:PcP( t£1» 8A IZacLn 
20C3 £76 5 

Mae^e iHidast fO'iceU 199A2082 £80 

hMsp/.y a-M) Webb NUIga deeP) <Clt 47 
Maru v-d Ssemer 7pcP( (£1) 59 60 1. 
tcacp* ,£): 86 

Mar^a'.l iThaaaci itaaMvr 7p(Pt Ml) 40 

Ma«naret 4.2p;Pf >£1) 84 i4Si 
Mp-a.M rjshni fpePf ,£lt les «S.3) 
WeUt 89* IC'jtSLn 1992-97 £9«X 
V:-*p Siaiteas Syttemt tpiLn 1997 £97 
4 S: _ 


■e^aW^SlNXtMW, ^1>.^.M>S) 


94^4::ZP<?1 G^1> AB (K31. 


lOXptSlb 199£-99 £90 _ 

WiwidGakKaat Tiaa^o 1687-92 £74 
ttKftwsM Hadge )»» 1695-90 CTSLi 
BiM OreW lads sxwcZm 
CSZte (TXi deeOb 
<»3)s 7«cOb 1986-93 

i«S3-Br caz*:. lotocDb 

C82X. SXaCLn (1975 or Wt> £49 
Saeffiem Cwelnuti GS 1 I 155 60 O'S) 
Seota TXacLn 1969-93 £76X 7 (BCTI 
leweser .iuds a.sSpcPT OETi SId 
■ ov^arpe Hldos TpcLd 1990-95 £64Xa 

BmWvraite Eaolnecfy 7*^^ ttU 90 
(5i 3) 

Orldan SaUlb 1688-93 CTSii (*<3X iQUae 
09 1991-96 £896 

British Alcan AlenMun lOtmCLn 4989- 
94 £90 (1/33 

•rftis/wAmw Tobaoeo SpcPT <£l) 41 b 
<63). 6eeZiidPr (CD 52. 7peLa 1982- 
87 £66*5 0)31 _ 

OrfHsb Aaier Tbbacca (cnast lOpeLn 
1990-96 £82. IOXPCLb 199(k95 £SiX 

9ri«w Elaetrle Tiaedoh 8ecP(d ISI) 63 
4. . OpePtgPr 461) 54. SpGDh £38 <4 3) 
5ritiih Heme Stored 7PCPf (£1) SS (l.'SI. 
rXucOb 1994-98 £71X M('3). Suctn 
1992 £162 3 

IrttNIi Prtnilug Conaa idJpcAPf C£1) 43 

Siter Cerp HIM 6iMePf,.4C)) 35 
C5’3) SXoantfPf (£1) 49 «».3). 6ispe 
SrdPt (£1) 502 (4i'3): TPCLn 1985-50 
CAX 2 

Brttifh Teteeaama )264i 7 k_8 9 h 30. 
Ord (SOP Pd) 1231 l 6 «] > la 8: 5 
9 :d 1 ? 30 : 30 I- M 1 3S ^ 

Bnofce Bond Grp 3tiaelA 3003^03 £*7 
v6'3). 7PCLB 2003-08 £622* 0/3). 

rXPCLn 2003-58 £68 a* I 



j'FcrraU 10*c2s8Pr <£!' 

Brae iZOei 325 i6'S* 

Me-jr- C-.ar|«Re tn« S::pcLp 1995-2000 

MyMa Grp (10P) 69.: 


T( Group 7.7«cLn 1959-94 £71 (SfSV 
OpcLn 1959-94 £75i: iWS) 

Tbtbm Motor S'wcOb 1964-89 C78X 
I5<3) 

Tarmee S’-pePt rcia SO. 7i<pceb 1992- 
1997 £72 (1-.3I. BXPGLn 1990-95 £77 
(5 '3, 

Tote Lvte 6>-PCPf (£1) 54 (5*31. SiiPcDh 
. 1980-85 E9S (6 3>. SVoctO 1985-90 
£77:-5u(4l3v 7i:PeLn 2003-Da-£6BL:. 
tO'-petn 2003-08 £84' (1/5<. UkLa 
1994-99 £164 

TevWr Woodrow 7XM6A 1987-90 £91/: 

TNeviilen South ' 14P20PCLn 1996-85 
£1161- IB'S) 

TWfos HMoc 12prL» 1991 £21) (SrXi 
Tenneco lOpcLn 1991-9S £180 
Tern 9PcPf 1997-2009 l«l> 1ir (4'3) 
TkaoMon Ora *.72acl«tPr (41) SS IS'3). 

5 63PCP) 1£1) 68 ■- i6'3.>. 21.7ecPr 
65':. SadttDb 1964.9* £70 (*13). 

• T-.ad-h 1997.93 £71'- (S/S) 
i Thom EMI SocLn 200<-D9 C47>r fSm. 

7' SSLh 1999-92 «79'; (B'V. 7>.peln 
I 2004-09 £70 t. BXpan 1989-94 £81>: 
I <* S) 

1 T»' -n >The«) *..kSecPf i£li 94'- (I'S). 

! 5.2SpeU, (CD 61. OecOb 1955-90 £ 8 S >2 
*5 3). 9'r«eLn 1989-9* £IIX >• 

Tiexido 1 l'-p(ln 1991-95 £97 (6’3> 
Temkin* -P. H.) 3>.pel.R 1994 £162 S X 

6 

Te«t*l SoePf (£1) 41 !• (5,3). T'-pcDb 
1955-90 £80<: i5 5). TXkLp 1959*94 

Tm!»'*OOp>. 60. Do A.N.V (lOO) 59 

61 S 

TpcOb i£1) 5S.__ BpcLn 
. >4 5). 9 :pcLo ZOO-AOS 
lOLPcLn 2001-2C05 £85 

.jveip Grp 4.2pcPrr (Ct) 47-';. 

12 ;OCLn I ZOOS) £fO* 

7r</'»rr intp, HIdpa (SOp) 261 3. SpcPrl 
£Ji *0 (6/3) 


Agricultural (SAO^d) 373 


fcrtreWy 7ecii,New (sJloS) im 5 
Blmbigltam DItt (nv Trat SpePri (£U 42X 
Britaniu* Airaw Hidga ww 31 isaj* 

'50p>.£13X 3. SPC 


EMMraHM (5 b)'6Z(6 (ImSO 
PC Enterprite TM B WtsTS. WMs 18 (BCD 
~>WGLn (iMtfciXu 


nnt Nat Pin Core 9>wGLn 

iSfw) 

/im.Nat •SeGS.-lZlucLn-<1987> £30S 


J5I3) 


Gaod^Onrraiit Murray Grp S.SucPrl (SOp) 
HpjBbfP Tnt Prr (51 


Hpmbrp Tnt Prr (51) 46; 

&-“r?h^i(S? /SS: 




Merea 

£100X6 

Murray ' 




m 


HMss Ln 
a Wts 39. 
SXpCDb 


Standard 
Siewait Enterprise Inv C< 

grock Ekcbanoe TM HM 
weatpoo litv Tree SpcI 


1984-89 
1D.SSp^ 
1975-85 £8*X 
Wta 10 11: 


■>> 1959:94 £94 


INSURANCE 

^'S" **“'■/*• Spew 1981- 

CjPftRrtf Acs Are LIf# A 94 OC Coffm 7i40e* 

kS. £781:. 7XpeL»i9B^^ 


£76 rsTS) iS9i.lP7 

AsBumBe* 7pePf'.| 

,^D 71. Ln 1986-91 £78 X X 9X ' 
London Aaaurante *DePr 1 S 11 SB mi2> 
gj***"c*a; iswi^qapj 39 n/s? ® 

Sun -AIIUm* London 6'»pcLn 1950-85 


casx 


AhPCOb nlCar 


INVESTMENT TRUSTS 

Aberdeen ApkprVCIi 3o 
A Is* SpcPt £421- (6(S> 

AJIianee 4pePf £^h (5/SI. 

nsts-56 Hs ^13) ‘ 

.^wican SXpcDb 1982-87 £87X (6/3) 
*"Sa&*£37*'K* SBcuritle* Cdtm 4pcDh 

Anolp Sconk^SXMOb 1994^99 £826 
AMawn SPKDh 1S&S-90 £72X 3X (4)3) 

CiUfter Trust Apency SpePi £42 
Delta -GSI) 455^!^3> 

Derby Wrta 40 

Drayton ConsoHdated SXpcOb 1983.88 
£80 


DmvMn .Pnmle^^Db £39 (113). 7iepe 


A l.n'1993 

Dunte London SbcPI £41 (6'3) 

Edinburgh Ftn*ncl*l 9tns 19 MfS) 
Edlntareh^^lfiv Tat 3.6SgePf £41 X (8|Si 
English htattonai DM 56 (4|S) 


... .4/1 

C P4Ci5e 8'iPcDb 1555-65 £95 (6/3) 
PleiMnu Par Eastern SpcPt l£1) 42 
Plemlna Mercantile SacPl mvi 41 (6.’S) 
Fleming Universal SpcPf t£l) 40 (6/5) 

SPCPf,^*!) 43>» >4»)- 7peLn 

■ 9B0»9S l9 A 

Garrmore (ntormsttoo Pin SXpePf £46 

eSrmaa Smaller c»‘a SpcPf (61 > 4i <8/3i' 
Glasgovr Stedtholders SoePf (£1) 61 (6/3)* 
(Dobe ItXpeU) 1990-95 £2,3 
Hill (Philip SXpcPf ft,) 44 lAS) 
lavattfoent "tat et Gueraaey isOM: 130 
(5(3) 

Invenbiy CnpiMl 
£32 (6/S) 

Lake View SpcPt £40 
London St Lawrencp (9p> 65 (513) 
Murray GrowOi aXPCPf (£1) 40 (5/3) 
Murrey Incame 5p^ ftlTAV 6 pc 

Db.1MS-B5 £04X6 

4i»eFi 


'SitpePt £456. -4pcDb 


Mwmy Intntl AirScPf (Dl) 35 (613) 

New (iourt TXPWb 1956-91 £7BX (1(3) 
New Derim Oil Wrta 9 10 
New Tokyo Wrtt 1 35 
North Atlantic Securttiw Corun SXbcDb 
1955-90 £74<: 

HorHiern Amerlun SlrncPt £41 (1/3) 
Pacific Aseeta iSOo) ED.77 iSIS). Partly 

-ei-i- vei. ei. to-p-A ^ 


PeW (50P 7S/i 6':. Wrft 41 , 

RinhB and Itaues Inc 496. ThPcPt (£1> 

RiMr Mate Gen Wris DM 70 (S/S) 
Scottlah mat BpcPt £42 16/3) 

Scottish Eeatem 4 I:pcPI SSO't MID 

SpcPt £41 l4>» - 

Scottlah Netlona, BaePt t£1V SO 

Second AllUncr a'.-pcDb 1956 £35 (1/3) 
Securities TA ot ScPUand 4>:PcP1 CSSX 
Shire* Wb 52. Unit* £119 20 
StDCkhoiden SijBcPf £45 (BISi 
TR IMMtrlal Cenerel SifpcM 1982-57 
£59 16 , 3) 

TR PBCihC Bum INW 378 |4/S)._ 4XPCPT 
i£l) 36>-. S'lMOb 1997-2002 £57 

TR Property 4 >:pcP( £3T )4I3) 

TR Technology SaePf ftl) '42i- n /jV. 

TR ^nijjM^^WPn O'spcDb 1997-92 

Thragtnortnn S'aPcDb 1992-96 £94. 7Xpc 

Db 1992-96 £9SX X 

WlBn 8PcOb 1996-99 £74X (1(3) 


unittousts 


MAC Amcricaii Smalhm Cb’a Fund 
AcCUHl Uons 57X (5.3) 


MINB&«4nSCEU<u\NE0US 


3.5wFf fisex 

(5/5). d.2PcP/ 1984^ Cn {4/3). 7|K 

P^kmtonc aiid Dlatrirt s.i^ (titn'Sio 


amrti^ls awDb I982.9d C7TX >: (413) 
^£-V*lW X9pe £2821 'T*xn. ' "dpclob 


£28 UI3) 

tdW Kent 4,2pePr 1988-87 -£82 4 . 8 pc 
Db 199^94 £761- (6(3). 12peDb1990. 
1992 £1001: (5,3). IZimCDb 2005 
(£10 M) £101* H X. 12XpcDb -1995 
(£10 Pd) £12>* , 

MIASbuthem 3.5pe £37 , 1 . 4.2KPf 
1984-85 £M (1(3L OpcN 1996 (£10 
Rd) £TZt >tt 

Mtd-Su^ 4.9PC £52 (1/5). 12pcPb 
(£10 Pd) SlIX 

Newcastle and Gateshead 7|ie £68 (4(3). 
4.9pe (1876) £47 (6,3). S-SPC^ £38 
(6,3). 4jKM £29 (6,3). SpcOb £35 
(613). lOpcOb 1992-94 £8812 X (4/3) 
PertSRioutii 3>:pcDb' £236 
Rlckmrawortli 7 i 2 peOb 1991:93 £74>: 

Setith StsdbrMfre. 4.9pe C(ass 6 f^K; 

(in). 4.2BcPr loas-as cts rf/s)’ 

d.apc^ 1986-90 £79 (1(5). 7>sl)cDb 
1991-94 £7$ X (4(3). SXDcDb 

199S-'g00g'£8O (4/5) 


Sunderbnd and' South Shields S.Spe £36 
(1/3). 7pe0b 3986-68 £fS (4/3) 

West 3.5ec £37 (4/5) 

York 7pd}b 1986-85 €8« 


UNLISTED SECURITIES 
MARKET 


Aceea SaM/lte lath, fSp) 208 8 
An|M Betunlcd 12pcLn 1995-2000 £82 

'APuilaU Hologruahica Wt* 215 
8TS Group '(10p> 79, ')«eiu (ipp) 76 2 3 
X43679I2 82 3 
Bennett fpontbln GiWU* (lOP) I2x 3X 


fiomjKbanle* InM ^dOn^ 7 


nueblrd Toy* (lOp) .. 

'City site Bem lOocPt (ZOp) 696 
Cut/ on 8 42 S. WtaB 14 x: 

Cobra Emnld Mine* 91 (6.3) 

Conad Tam Inva New-'iZOp) 100 (5/3) 


DOT Group (Sfd 168 (l.'Sj 
~ A (£1) 1976 


Elttrldga Pope A . . 

G/bbs Mew 150 5 6& ^ 

Gould' (Laurence) 100 1 
Intervlclon ‘Vlddo (Hlda*) TpePf (BU 27 
(S<3) . 

Mayb^ fMeds New'HOp) '118 » 20$ 20 

Mwi^ limf HMap (lOp) 250 8 7$ 8 9 

OMemeOlcs (USA) 450.01) 45 SO 
Oaboiiie Ltetle Hew CSp) 190 1 Z 3 4 S 
Paul Mtchael Leisurewear (5p) 25,: 

S^<3''^4l^7S;”5 9$9,:$50. 
saspePt (£1) 45 (A'S). 'S.^tePt tail 
70 (8/3). UpcLa 1994-2002 £111 2 
' Xt X 3 ; 3 4 5 

Sims Catering Butchers New (5 p) ISO 1 2 

SDaMxVelevlsIen M*d9»’9*J8 *'■*,_«- 
Speetm. a^ Eng Prods, dOn) *0 (B'3> 
SvDEPS* ComMifer ServlM (Spi) %1S o 
22 5 * 

TKhnoi^^^tor^ Bisinm 7pcPT (51) 100 
Md'^eiMly''insw?nc ? 8 (Top) 5336 


Buius 535 (4) (a) 

BwgRljis znatked In 66carities 


where pHncipal market Is out- 
side the UK and RepuMIe of 
Ireland- Quotation has not been 
granted In London and dealings 
are not recorded in -the Official 
List. 


<9t3) 

X A8)- 


Tnailioiae Forte BJSpcDb 1954-59 £80 
^83-90 679X. ■■ 


10.9 

9.1 PCLn 1995- 


£152 <1 S' 

Faaeu'Mbuep Z'lpspr r£l) ss. 
2«SPJ*^ «‘3* ICPCCttvL.-. 
£TSS (5 Si 




G.R. OlI«», 16<:pe2ndP; (£ 1 > 99 




(4 31. b.ISKDb ‘ 

wOb 199)^6 W': 5x. 

■ 2000 £BZ 

1 Turner Nevrall BpcBb 1957.92 £841:;. 
I TO.ipcOb IMO .95 £87.*: (4.'3). ItXpc 

-. — .. - ' Db >995-2000 &99'!6 

f^ NaiaapanU lOwctn iBSO-iooo £130 5 Onr^e 4.;^PH 

Newanmil BXoePr <£J» 71^: «S3» ’ •4 21. „7VPCDb )f86-9) £ 8 *-._SP^» 

Newni*.*) Inds iCXpcP, 70 (6 Si. 10 >:»cLn I 19 91 •W£59-*- (SiSt. SijpcLn 1991-96 

nl^'lffntflit^tPt <£1. 64<:J St «4.S> | 7PCPif (£1), «. SPPC^a W- 

Newun. Chamber, .S^1r-?1 .E1L.30 ) HI'ScLJ' 199?ii^0^ 


Oitichi Tln_ll 0^>^.)6 


NCR 8':acLtt 1993-98 £77'; l1 51 

- -- “o-ic 


£74 


, LUnd nOp) 16!; «6 3) I 1991-2006 £51 JkPCM 1991-ZO06 

: Nl5?&t?AS^'l£^NV®?Niw0i®NJ<dol I t|5?" fniil apcPrI (Cl) *1. 7PCPrf <Cl) 


CnM^E/ceD-iC 7'«peLR 1987-92 
($•«. T-XpcLp 1958-93 t7S T': . ,i *, 

1990-95 * 8n;i,h Steel Grp <KWm» 11 (53) 

Mortn auMland Cennrunien <1Do> SO <5 31 
Nerthem Sngmg (nds S.S7SacPi <£1< 60 
(5 3). SNpsLn. 1855-9.3 £'78: 


£90 (6;3l 

CPe ft'^actn 1985-95 (SCei 4 

71.000 (1985-951 (SCoJ 38^ « 

>"3!L r '-pcpt fSD 69 (6'3L 

loaTttfis’r*-” “** *• 

gsss:rn*'i?s,‘'7?f 

Grynd M e crtoi oiitan 4:«Pf (£,| vg;-, 5 -- 

a‘SJi‘-WW'=’--" 

Great Univenai StniR* B^tfCLn 
^CTK S»- (S3) 

GrewibeW BlaOts TOnePt (£14 90 X (4 Si • 
GwR Keen and NasaaMda 6,*aeLa 1985 , 
£95X- 

Gueat. Keen and NcttMeld* (UKi 7i:ee • 
Db 1916-91 C83U. 10::eeDb 1990-95 I 
91 X 3 

Hainbortea (STJOi SSli, (4 3) 

Halma IIPCPF <£1) 106 8 
Haalinn Caron (3A0.25) 52 11 '31 


Neva (Jersey' Knit TpcLn 1985 £96 I4'S> 
7XecOb 1985-90 SSH:' (S.S) 


Orre, Gro 7 

/ OMacr* HWgs i3O0 90 s 
' Oliver iGeorge) (FooCweari 350 
, onrume Innti SA (51 AO) £B>; iS'S) 
Owen Owen 7'<-«Ln 1988-93 £75 <S.'3) 
Paricer Knell 183 (631 
; Parkiapd Textile (HldgM 4-2pcPT (£1) 44 
'395-98 I <6 S» 

' Parriss o. T.i 302 _ 

Paterson Zoelioart TXpePt (£1) 78<:. 
tOpePf <£1.' 115 8 <^-3l 
Pavilion Leeure HMg* ilOp> 22 (63> . 
Peanon S!:RLii 1988-93 £S8X. SXpcLn 
1988-93 £65. eXpcLn 1989.9^ £79X. 
lO'-oeUi 2001-05 £89>;. lOL-pctil 1983- 
1998 £184 

Pvnips O/d (20 b) 48 <6'3> 

Phl-Mm BoeP, ,m 130 


SotPrf 


5, . 

UAHOi'al SuCPrf <£)) 52 (6/3). 

f£l, 32 i6i3) 

UM BHCPiB Wl* 54;. 6':; 8V; 61 8pc 
DP 1993.98 £76i« (5(3). SXPCLn ZDOS- 
2008 £49 

Valor SUBCPH (£1) 211 I4I3) 

Vantona Vlyella «.9ncPrf (£1) 58'; 16/3) 
Vicfcer* SaePrt l£l) SB 
Vtotona Carpet HW** 36 (6J3> 


■W—Y—Z 


Wade PptM_ 10 pePrf__,£l).lDD [ 4 / 3 ) 
35 l 6 .' 3 ) 






LONPON TRADED OPTIOHS 


CALLS 


pure 








• 

O^ien 

Apr. 

Jiy. 

Oct. 

Apr. 

Jir. 

Oet. 

B.P. 

*- 563 ) . 

* 

• 

420 

460 

600 

550 

600 

122 

88 

60 

80 

7 

100 

63 

38 

80 

105 

72 

48 

50 

a 

8 

9 

32 

75 

9 
18 
43 
.80 . 

14 

87 

-50 

98 

- Core. Cow 

. iW/ 

460 

soo 

560 

40 

18 

6 

62 

SO 

18 

60 

57 

18 

9 

30 

75 

16 

48 

88 

80 - 

♦7 

87 

- COUItBUtdl 

i-l 67 ) 

ItO 

120 

130 

140 

160 

•50 

40 

50 

20 

7 

55 

45 

'25 

.86 

15 

» 

18 

m 

ii« 

2 

S 

8 

8 

Bit 

4 

6 

‘ 18 

*8 

■14 

Com. Urtien 

v“lBa) 

160 

Z 80 

200 

820 

26 

12 

6 

8<4 

29 

17 

10 

58 1 
80 , 
14 1 

5 

18 

86 

46 

6 

15 

30 

10 

19 

38 

6 .e.c. 

160 

leo 

200 

280 

840 

44 

28 

14 

4 

8 

81 

13 

6 

44 

58 

20 

8 

4 

9 

26 

44 

T 

IS 

88 

.44 

8 

16 

30 

(Sruid Met* 
'*S 85 ; 

280 

300 

350 

23 

10 

21 * 

50 

80 

8 

« 1 JS 

28 I 83 
19 50 

86 

65 

S 3 

56 

I.C.I. 

C> 83 T) 

Too 

750 

800 

850 

900 

133 

88 

40 

22 

e^t 

145 

95 

67 

48 

80 

8 ? 

55 

38 

11 s 

6 

19 

SO 

90 

.14 
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BXpcLn 1987-97 £70 (6/3) 

MEPC AlrOePt (fill 38 (173). BpcLn 
2000-05 £6BX (5/3). dimcLn 1995-2000 
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Meuntlclgh Gro 9XoeLn ZOOS £108 9 

(A. JS TpcPt (£1) az. T2XPC 
letDb 2000-06 £105$ _ 

peediey BXpctstDb 1983-88 £89 8W3) 
Peel Hide* IOpcr (50p) SSX 
Pitipertv HJdg /iwe*t 7PC7ctM 7990-95 
£67 n/S). aXpcLn 2001-00 £127 (1(3) 
Fr u pee t y Sec Inveet SpePi (£13 59X 100 
(6/3) 

■ Rep, S Prep HWg* aXocLn 1997 £75X 
S^Dpgb est5 inZSKleiDb 2019 


S^gnp . CuaiWRec -Tat IZpbLn 1994-99 


_ - (5131 

Uniteti -Kingdom Freo 8>#CLn 
£7ex (4,3) 

WdteB Cky of .Condon II9 
Webb U>> TsrpePt (£1) SI ,9 (6/3) 


2000-05 


Westmlnciar mw G 19 £tiPC 1 *COb 798,^ 
fsas £931$ (S.'3» 


PLANTATIONS 
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PHsAxteLn 198S-88 £92 

Hldgs (59) 50 (4,3) 
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'Ouniop Plantations dPcPf 


1085-90 £71$. 


Cntbrie Core 7,tPCLn 
SXpcLn 1992-97 £77 i 
Inch Kenneth Kalano Rubber (lOp) £BI 

liidU Russel 4.2pcPr (£11 431: (5/3) 
MsiBked Berhad («MI) 126« 7m 
Narborough Plantations (10P1 44 (i/3) 
RMfttwHr 'lEoeLn 7983.85 £90 (4/S) 
RivefviewtSMt) 1S5 ■ 202,) 

Rue Estates 425 (5/3) 


RAILWAYS 
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OnUrJe »no Qwbee SpcDb £58 l4ssi 


SHtPFING 


Grai'B A (£7) 580 

Lyle 6-XpcPf (£1) 16>: (6f3) 

P and O -Steam Nav Spcra.£41X £>• 
(6/3). Ne<« DM (£1)^50 2 3 5 7 
. 8: 62 3. 6 3 kPM (£1) 114 
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Alnhlp Inds 20 »* 1 (ip; ae 7 
All England Lawn TennH Ground £51 
1981-85 £2,050 ISO (S/37. 
JOa^OO (£2.875 pd) £6.100 200 I 
A, Had EnteftB/nments (£7) lOe 1 ( 6 /: 
Amalg Metal Coron 305 to. 8.4 bcP( ! 
AhffiA-Am Agile 43X 4 (4(3) 
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70/4,85 £99.442*0 
Cannon St Invest* ( 20 *) 9 
Cerraim (10*1 3 S (5(3) 
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Crown liitni Predx (ID 0 I 87 90 2 I 
DiR Vnliev LInht PI* r£ii 95 
De U Msre rw. H 1 SnePf 40 
Dolnmorr Hldg* ( 1 fle> 32 X 3 (8131. 
(10p> Z97i< (5,31 
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LIverpDO, PC (rSi £zas 55 (5, 3, 
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Manchester United PC (£11 370 60 1 
Meruntoll dOpI 120 S 30 5 
Mid Sraitnern Wstw BpePeraDb C 
sae (4,3) 
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6 7 r4<3) 

Pnnttter Secs 86 90 
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Red Rmc Radio a nv (lOui EO (Sfl 
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(I'Si 
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RULE 535 (3) 

Dealings for approved compan 
engaged solefy fn mfiiA 
ezpIorstioB. 

Exploration I,r«0.25> 8 


Kenmare 

(4(5) 


Dll 


fBy pmmtssioa of TAe Sxeel; 
ExcAingg Council) 


£80 


THE ANNUAL 
SUBSCRIPTION TO 
THEFTTOMBSTONE 
INDEX IS CHEAP WHEN YOU 
CONSIDER 


£100000000ooo 


IHEAMOUNTOF MONEYTHAT 
CIRCULATES WITHIN THE CAPITAL 1. 
MARKETS IN A SINGLE MONTH 

The farge-sums of money now being traded 
around the woriefs capit^ markets make it ' ■: 

mcreasingiy difficnift to keep track of current 
borrowers and managers and how much they are 
prepared to pay for their money. 

1lie1=T publtehes a comprlation of the tombstone 
printed in the paper each month in an index 
designed to give you fast access to information 
you need to know. Along with the tombstones 
themselves, the Tombstone index contains: . 

Market commentaries 
Bond issues ^ bank credit infbiinatkm 
Interest, exchange ^ yield rates 
Eurodear and Cedel volume figures 
Borrowers, geographical and managers indices 
An annual cumulafive borrowers Index 


For further inibnnation contact: 

Jeremy Oeedes FTTofribstohe index 
FinaiKtai Times, Bracken House, 10 Cannon Street 
London EC4P 4BY Telephone: 01-248 8000 


TTnuiTES 
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Wiw Valiev A 7PC EB8 (413). 4.SSDC 
,Ff 1982-87 E84J< (4/S> . ^ 

East AttgUan SuePb CS7 (613). SgcDb 

lees.s.. ra« I. iAl*t 


CUTCAR<X)STS 


With leasing, contract hire and fleet management 

systemsysupported by highly personal service 
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1.865 .... '“ 

169.5 .... — 

1 .780 .... — - 

505.8 .... — 

6375 .... — 

88.4 I.... 4 — 

0.95 .... — 

209.0 , . . .- — 

2.19S .... — 

447.6 — 

4.715 — 

280.2 . . . .- — 

2.950 — 


DoS 
NAmEqty 
DoS 

UK Eeulty 
Dos 

Eure Eutv 
. DeS 
letlFxdlnt 
De S 

StIgFxdInt 

DoS 

S Deeeelt 
DoS 


1.596 

108.7 
1.145 

315.7 
3.320 

130.1 
1365 
S1B.6 
5.455 
275.S 
2.875 

168.2 
1.770 


StgDeposIt 161.0 


DeS 

Cemedlty 
DoS 
Gold 
DeS 

UK Prpty 
Dos 
Int Mngd 
Dos 

UK Maned 266.1 
Do S 2.500 

Tyndoll-Guordlgn IMngt Ltd 
PO Bex 1256. Hamilton. Bermuda. 
T-tSAmonMn S2l.i9 .... 

T-G Money 524.53 . . .. 

T-G Eurobond S1639 

T.G Commodity -525.22 


1.690 

575.5 

6.055 

53.9 

0.880 

1983 

2.0B5 

425.2 

4,479 


T-G Mertaaue 
T-G Overseas 
T-G PacitK 
T-G Wall StreeE 
T-G GoM 


CS22.7S 

911.30 

Y2.170 

528.25 

57.00 


158.7 170.7 +0.9 — 

184.7 1 98.7 — 

163.4 175.B —0.6 

1093 117.6 —1.9 — 

104.3 112.3 +0.5 — 

.116.8 127.9 -0.6 — 

115.9 124.7 +0.4 — 

109.9 113.9 +1.6 — 

129.5 .139.5 + 2.7 

114.4 1123.1 +2.4 — 

103 7 111.6 +24 — 

S.19I 5.SB1 +0.077 — 

Prices on Mar 6. N—t dealing Mar 13. 
For other prices ring 04B1 26726/9. 

Putnam IntamatVennI Advisers Ltd 
10-12 Cork St. LMKlOn.W1. 01-4391391 
Emcro Health SCI 511.02 .... — 

Internatlenal Fd S963B .... ^ 

Per cguesk Puns Mae. iencvi 
a— Ravel Trost IntnI. Meat. 
Oulllsr/Hainold Cemmoditias 
St-4SCreehamSt. EC2V7LH 01.6004177 
RPI NAV 51«429xd +9.39 1.81 

Next dealing date April 1. 

Rea Brothers (loM) Ltd 

29 Athol St. Deu9lat. leM. 0624 29646 

BondPd £1.2573 I.SOSXd .... 8.61 

Riehmond Lifo Asa Ltd 
4 HIM St. Douglas, loM. 0642 29441 

Cold Bond 236.9 251.8 +1 0 — 

StrlDnld 1B1 34 193.04 + 0.01 13.09 

UK Gilt Fd 16S.4 173.7 +0.4 — 

Rodiaehtid Aoast Managamint (Cl) 


0 91 
1.51 
2.73 
1.86 

•*Pn Fck 28. 


.0.047 

+^00| 

+ 3.DS3 
tDJISD 

+ 0 92 


SL Julian’c Ct. SL Pccar Port. Guermer. 

0491 257*1 

OCAmerPd* £2.93 3 11 

OCSmCe** 224.D 2SB.2xd 
Orcd-**> 126.3 1SS9 
OCtCdV- S29.8B 31.65 

OTHKFdtT 547.74 50 7 8 

•Pcs Mar r. M D. Marll. 

N.D. Mar IS. ••‘Pcs Feb 26. 

N.D. Marta • iDig everv Wrds. 
OCI9£ £16.4«6 + 0.006 1 2.39 

OCIftAS AClS.Jk* +0 963 10 7S 

OTiaCs C«42.793 ^OOCS 9 37 

DCIRDF1 DFIS4 255 +0.010 5.75 

0Kr1B5.S43 

DMS4 574 
BPrB94 77 
FFri 92.72 
HKS10A.37B 
L45.S*9 

r trt 62 . . 

9 i:r9 +009M 
■tlSBIO +0 027 
Y6EI9.16 -299 

^ cn B8P29 10.19411 — 

6C ManOM DM39 36595 40 S9S<5 — 
OCManS 311.49803 11.55353 — 

ReUiecMId Australia Asset 6*qnn Ltd 
17 Bridpe St. Sydney 2000. AOtrallA 
FiwArrOrtS $1.49 1.52 ...■ 5.60 

Pnxpe Woertpteek (Bermuda) Lid 
poa 1179. HemlKon. Bermude- 

809 295 22*4 

SrReoitrvnd 31 1 .87 .... — 

Rrtvxl Bank oF Camda Funda 
PD Box Z46. St Peter Port, Cuomey, 

0451 Z3D21 

RBC Invest Monaaars Lid 
IntIncFd 910.12 10.78 

IntICepFd $15.46 20 00 

NHiAmFd 3B.49 9*1 

FetT4P*CFd 39.70 1 0A4 

r— foFif c'lasB 11.15 

RBC InU C un c MLl eu Fd Ltd 


M. G. IVirell ft Co Ltd 
PO Box 415. London W13 9NY. 

Ortas 511.95 12.25 ...r — 

Unice Invest Fd IMgt Co SA Lux 

London £ ContInenUI Bankers Ltd. 

2 Thn-imnrt<M Av*., |.rt->d''’<. Ol-nsaSIII 
UsInvFd DM73.90 76.20 - 0.20 — 

Unlon-InvpstnMnt Gesellsehaft GmbH 
P-+r»eh levxT. p 600n F'-nkfurt '6. 

UnIMs DM21AS 22.60 +0.^ ^ 

Unlrak DM74.91 7B.7O-0.8g — 

Uffi/wrta OM40*1 41.50 - 0.10 — 

Unrt Trust Services (Jeisay) Ltd 
POBOX1U4, St Heller. Jersey. 0534 7Z9S6 
Target MCF 10B.S 114A .... 4J)Z 

For Vonbrngb Currency Fond see 
Holberu Food Manaeeoieot Oersoyl Lid 
Unitad Fund Managers Ltd 
16-18 Queens Rd Cenkx. Hens *^^‘23^4) 
S&MIvTst SB.47 ' 8.63 ....' 10.06 

S. G. Warburg ft Co and aubadt* 

33 King William St. EC4R 9AS. 

01.780 2222 

Energy Int 345.88 — -0.06 

Eurobond S16J9 16.57 -0.1D 7.20 

Select Rkk 516.19 16.77 .... 0.60 

29-41 Brood struet. SI Helltr, Jcy. Cl. 

0534 74715 

Cmn Mfet £31.77 32.57 1JE0 

Far Ea«t £29. nn 30.64 , . . O.nz 

7rajisetl £27.40 25.09xd -aoi 2.17 
Metals £14.17 14*2+0*9 

Sel Mkt £24*2 25.04 

Mereunr Money Market Trust Ltd 
D-Mark DM80.30 + 0.01 

Dutch Guilder DFil0a.11 
jaeanese Yen YB.111 
£ Sterling £20*8 

Swia Franc SP78.16 

U.5. 5 534.59 

1 '•'mmas St, P— piss, IrM. 
loM 60.5 

latlSend 41.7 
Wordloy Fund Managan (Jarsay) ltd 
HK Bk Bldg, Grenville St. St Heller.^ 714S0 
WwdCthFd S11*Z -o.n' — 

Wardlny Imrerttment Sorvleaa Ltd 
4th Plenr Hutchlssn House. Kong. 


7.99 

1.40 


+ 0.01 — 


Q524 4554 
64.4 —0.1 7.4 
44* +0.5 7* 


ociR CKr 
DtIR DM 
OetRBFr 
OCia F»r 
OCIR HK9 
0'’IT L r» 
OCIR S* 
OCIR 5F 

dc;r use 

OCIR Yen 
OCMsnS 


10 27 
4 87 
9.SS 
9 87 
6.77 
:s 27 
i 

3 *9 
7.75 
5.22 


WrdIv Tct £5.61 
WdvhiKAF 529.92 
Wrdiy8tfr« $9.62 
WrdIVJaeT 534 *2 
WrdlvPr ” 


6.D0 

31.75 

10.30 

S6.4D 

11.12 


1*3 

4.41 

6.27 

0,77 

1.98 


CT 510*0 
Woet Avon Secs (Guomaey) Ltd 
Boraugh Hst, St Peter Port. Guerww.^^^^ 

GiltSOBtFd £1.11 l.tT ., . ^5.00 
U.S.&O0t S9.97 1.C2 .... — 
World WIda Growth MansgornenY 

10a Seuicverd Revel. Ltummoeure. 
WrtdCthFd Sll.SD .. — 

Inv 4dv M £ C ln» Mnat Ltd. London 

Wren Commodity Monagemont Ltd 
to 5t rwnest. Douolas. JoM. 0624 2S0tS 


Wren Cm Fd 
Chinese Fd 
Prec Met Fd 
Van Cmey Fd 
Fnl Flit 


12.8 

57.1 

69.6 

19.5 

32.4 


J?.7 

19.9 

33.7 


3.1D 

1.70 


7.70 


II*. 5 
Canadian S 
£ Sterling 
D-Mark 
Swiu Franc 
Japanese Yen 
Managed Fund 


524.55 

CS50*1 

£12.17 

DMS4.P9 

SF42.47 

Y6.70D 

522.51 


+ D.ni 
+ 0.02 
+ o.ni 
+ 0.02 
+ 0.01 
+ 1 
+ B.D1 


PovM Truot Inti Fd Mpmt Ltd fx) 

PO Box 194. St Heller. Jerwy. 0534 27441 
5rr|F«dFd £0.451 0.B45xd + D.OOS 9.7T(d1 
IntSecB 51.135 1.1X2x4+0.012 P.nz 
InllBds 39 673 0.663x4 -0.009 B.Q9tt) 
Prfca Mar 5. Ntat dealing Mar IS. 

SCI/TCCH SA 

2 SoDKverd Royal. LoxeinbeiirB. 

SCI Tech NAV 59.68 -0.06 — 

Save ft Proapar Intsmatienai 

0534 73953 


PO Box 73. 5t Heller, Jeney. 

PTned lutarest Faadb 
C-M Rd OMie.43 10.99x4 -0.02 

5 Fed Int 57.96 B.46-0.09 

STigFyd 109.3 114.6 +0.2 

Yenno"d YIA41 1.523 -11 

Eaiilty Folds 

C'btPrtFl. 50.62 S.On -0.03 

UK Growth 164.6 1 73.0 - 0.1 

IntIGrewth $9*8 IQ.79 +0.06 

ParEestem 520*2 22.08 -0.16 

Nth Amer 54.K7 9*8 - 0.06 

GoW S'.2f n't* +0.01 

MwHIunrtnCY Reserve Funds 
U.S. 5 1.00 — .... 

DMark 10.00 — 

£5ternno 1*0 — .... 

•r-" 1.000.00 — .... 

De u e rtt Fund 
StrlDeppr” ita.T 


S.OO 

10.40 

12.S2 

2.95 

0.P3 

2.51 

1.02 

0.34 

0.10 


7.97 

13.F6 

4.59 

5*4 


104. R 4n.2 0,13 

All Hmds are dally dealings, 
Sehrodar Mngt Strvicoa (Jersey) Ltd 

PO 80V 194. St Heflrr. Jersey 0534 27561 

Schroder Money Funds 

SfwIIng E*6.09R7 . .. 1.1.22 

U.S. S 730.2 ns 7.77 

D-hUfk DVI54.9595 ... 4.71 

Svvlss Franc 5FS3.»7C5 . . 4.71 

J. Homy Snhred-' Wagg ft Co Ltd 
120 CJieeplide. ECZ. 01-352 6000 

fU'hrodor Unit Tivut Moig Int Ltd 
Box 273. St Peter Fort. Cueraaev. 

0481 28750 


Yamaichl Dynamic Mngt Co 5A 
• n— i|r— ri* Royal. Li’"embeu'g 
Dynamic Cth Fd 58.60 - 0.03 


Money Market 
Trust Funds 


Nom CAR IntCrNotleo 
The Money Market Truat 
63 Qn Victoria St. 6C4P 45T. 01 -235 0952 
Cell Fund 14.21 14.64 6mUi Cell 

l-dayFund 14.19 14.62 Smth 7-day 

Oppanheimar Money Management Ltd 

FC C'nonn SL FC4N 6AF. 0'-'>36 14?.4 

Call Fund 13.93 14.40 6mt1i Call 

T-day Fund 14.04 14*3 Smth 7-daw 

MnvMgAcc 13.62 14.33 6mth Call 

Dollar 7.12 7.24 Smth 2-dav 


Money Market 
Bank Aceounts 


Nom CAR Inter Notice 

Aitkon Hume 

30 City Road. EC1 Y 2AY, 01 -638 6070 
TreuAcc 1S.7S 14*8 OIr Call 

MthlntChu 13.60 14*7 Mth Call 

Bank of Scotland 

38 Threadneedle St. EC2P 2EH. 

01-628 8060 

Cheque Ace 13*0 14.25 Mth C4II 

Barclays Prime Account 

PO Bex 125. Northampton. 

'H/taimClia 13.50 74.19 

Britannia Grp of Investment Companies 

29 Finsbury CIre, EC2M SOL. 01 -558 2777 
CaterAiien 13.50 14.37 Mth Call 

Chartahousa Japhet pie 


0504 252891 
Qtr Call 


1 Patornaster Row, EC4M 7DH. 

01-248 3999 
14.085 Mih Call 

7.763 Mth Call 


29.99 


D.40 
2 P.t 
2 711 

4.D6 .... 33 
18.5S .... 0*7 
17*5 +0*6 


Am|n|nFb20 £26.36 
AsPdFebtl $27,87 
rhi>i>*Mr6 £10.74 
DIoFdMrB AS3.78 
JvnFdMr? .MT.SO 
TralFdF26 516*2 

•■■.'rvr^ V'Ria — . _ 

I ch rnder Ule Asmirauce Int LM 

Priced on Mr -. Nx-r -'••llna Mar 13. 
*Dally dealino. 

MedCmcy* 627* 662.1 .... 6.04 

Ser^nweeiir Kamo-Gon Mnomt Janey 

1 Charino Cress, St Heller, Jersev. ^ 

0534 73741 


5.115 Mth Cad 

2.018 Mth Call 

5.115 Mth Call 


01-626 6543 Ext 464 
1 2.65 Qir Call 
14.75 Qtr Call 


ModCmcy 
SFcd Int 
£ Eoulty 
s Fxd Int 
S Eoulty 
£Mnod 
HK Ule 


726* 
760.0 
165.3 
SI *42 
51,701 
146.7 
6.941 


730.2 

816.6 

199.1 

1.950 

1.A28 

157* 

9.607 


Saeuritias Saleetion Ltd 

MvdCrney 721.7 775 4 ... 

S Fxd Int 769.0 626.2 ... 

£EQUity 1M.6 229 S ... 

£ Fxd Int S1.440 1.547 

SEuoltv 51.780 1.912 

£Mnad U6.1 157 0 

H< Uf> 6 "SB ni'^ — 

Bormuda Hse. St Peter Port, 

04q1 2 b 2 o 8 

Sentry Assurance Intametienel Ltd 

PO Bex 1776, Hamilton S. BennudaSSSOS 
SKGCaoFd 329.6 329b ... -- 

SKGIncFd 73.6 72.8 •• 7.66 

OITBcrd 171.3 180.4 • 

P-pev*<-nd «£63 7 >8 . . — 

For Funta Prices Phene UK 09i>8 670SOS 
<24 bn: 

Sinner ft Prfvdiander Ldn Agentn 
21 NSW SL allhOpSBStB. jggg 

Dekafds DM30.21 Jt^ ... t|4 

TekoyoMsrl — S63.D0 ... 2 30 

Stnnriard Chmtsmd Off Money MM Fd 
PO Bax 122, St Heller, Jeraey. 0534 74454 
. ..... , ^ I.B4 

7.70 
4.77 
379 
S.17 


Sterling 13.35 
U.S. Dollar . 7.50 
GermanMarks S.O 
Swiss Francs - 2.0 
Jaeanese Yen 5.0 
Co-eperalKro Bank 

76 80 ComhlU, ECS, 

Undr£100D 12.00 
OwerSI.OOO 14.00 

Dartingien ft Co Ltd 

Partington. Tetnos, Peron. TQ9 6JE. ^ 

0503 862271 

MnyMktAce 13*0 14.20 Qtr Can 
Handeraen/Bank of Scenand 

— 38 Threadneedle Sr ECZP. 01-B28 8060 

— MyMttiCqAc 13*0 14,25 Mth Call 

“ Lomberd North Central pie 

Z1 17 Bruton SLWtA SDH. 01-409 3434 
NeUee Dep 13*5 13.68 Ret 14-day 

_ M ft G Kleinwert Benson 

— 91-99 New London Rd. Cnelimford. 

— HighintCeAc 13.50 14*o Dally Call 

*~ Midland Bank pie 


PO Box 2. Sheirield. 
HlBhlntCho 13.56 


0742 20999 Ext 8738 
14,05 Qtr Call 


£11.3941 +0.0036 
522.9192 + 0.0049 
DMS3.S662 + 0.0070 
SF41,8P5S +0.0044 
YS*1 1.7790 + 0.7737 


Sierilns 
U.S.S 
D-Mark 
Swiss Fr 
jao Yen 

Sfeta St Bank Equity HIdgs NV 
Car Mgt Co. 6 .'ohn B, Gorslraweg, Carecae. 
Net asset value Mar 5 SBIm. 

Strategic Matil Trust Mngn Ltd 
48 Athol StreoL Dn3l>s. loM. 0624 26866 
StraMlTft S0.0913 0.9280 — 

Stronghold Ma n agoment Ltd 
pOBgxSiS. St Heller, Jersey. 0S34 70152 
Surinvest (Jersey) Ltd 
4 Hill SL Douglas. loM. 0624 29441 

TSB Trust Funds (Cl) 

26 Hill St. St Heuer. Jeraey 

98.0 101.0 .... 11.FB 

98.0 101.0 .... 11.88 

109.3 t1S.1xd .... 3.29 

109.3 115 lad .... 3.«9 

105.5 110.9 


TS5 cut Fd 
TSOGitFdJy 
TSB Jy Fd 
TSBGmsvFd 
TSBCrrcyFd 


Prices on Mar 6. Next dealing Mar 13. 


PnnriDeiai Trust (lonnorly ChovltrtOM) 

M Ashley Rd, AJtrIncham, Cheshire WA1 
ZOW. 061-928 9011 

CheqoeAce 14.00 14.93 MOl C4ll 

— Sava ft Prospar/Robait Fleming 

28 western Rd. Romford. RM1 3LB. 

0700 OOOOo 

HlehtntAe 15.10 14.00 Dally CaU 

PremlerAu 13.10 14.00 Dally Cal 

Tyndall ft Co 

29-33 Prineass Victoria SL Bristol BSB 
dSX. 0272 73S241 

DmandAcc 13.96 14.71 Qtr CNI 

Money Ace 13.75 14*7 Qtr aiq,7 

J. Henry Sehrodar Wsgg ft Co Ltd 

Enrarorise Hse Portgnovth, 070S B27733 
CoedalArr 13.65 i4*4 Mib Cat! 

OvrCIDOee 13,90 14.92 mHi Call 

NOTES - CAR! eomeoanded annual rate. 
Int Cr; trequenev Intcrctt credited. 

NOTES 

Prices are In oence imiHS etberwiae 
Inrintta and tbosn nralgn'to-' S wllh no 
prehx refer to U.S. dellera. YieUa *m ishawn 
|B last colomn) allow far all buying extrt^ 

4 w^rea pneu laOuae aii exeer.us, 
b Today a onees, c Yield based on otier 
prlu, d Estimated, p Today's ooenlna 
once, h Distribution iree of* UK^^xn. 
*«, ^*w!ic premium Inaurance plan 
s Single premium insurance. xORerad -irm 
inciuM all exMM SySrt 
mission. V Oilered prices include all 
uMinirt II bought urmh r^sera 
2 Previous day's price. • Ctanim Sr S: * 

5 Suspended, ft Yield bel^jtSta ^* 
V Ex-subdivIsIon. is Only available n 
eherlLnbi# bodies, 0 Yield cbIbrib shows 
aenualisad rates et NAV iRsrcale. 













































































































































































































vm-is 

HU IM 

251 19Z 
•44 3D 
311b «9 

78 52 

2H 180 
4H 330 
ISb US 
33 7D 

342 tt 
IM U6 
2Db UZ 
345 270 

1213 4 

279 155 
245 1£0 

S ^ 

580 344 
IS 59 
2U U5 
2S 180 
326 2B 
108 to 
560 382 
117 90 

134 82 

IS n9^ 
334 216 
MB 110 

1 IS 

43^ 37 
516 1B2 
121 86 
S 21 

115 75 
IM 120 

343 86 

a 42 
38 8 

257 3M 

cao ce 
63 4H 
lU « 
122 77 

276 197 
214 176 

280 170 

259 182 
U2 U4 

S 16 
254 189 
320 213 
837 380 
2S IM 
Oh 3t 
3 21 

310 101 
285 213 

116 S 
«3H SL 

Zfi 81 
3« 276 
3Zl ZIS 
337 9H 
191 130 
40 34 

157 % 

IM 124 
33 23 
IS 123 

107 73 
35 176 
326 286 
486 307 

127 110 
S S 

23 141 
173 123 
S 71 
37 lU 
173 121 
287 211 
S 68 
S M 
318 to 
115 N 
334 S 
129 84 

388 123 
184 13 
2B7 224 

108 78 
982 303 

76 Sb 
e 34 
31^ 21 
13 B 
«2a 135 
177 IS 
325 222 
13 13 
137 108 
23 220 
172 128 
IS S 
800 525 
46 24 

136 97 
31 243 

107 S 

137 S 
2S U8 
0.9 eoi 
IS 38 
£171, a2<i 
171 227 
266 184 
£UU8S 
33 2S 
2S6 215 
222 13 

S 61 
5b S 
131 123 
23 174 
452 SO 
167 U7 

273 IS 
380 286 
404 2n) 
243 166 
129 S 
SS 384 

13^ 3 
121 S 
249 165 
75 51 

S 3 
IS 145 
146 94 

112 TS 

84 » 

IS 121 

260 200 

221 30 

291 IS 
Ml 109 
101 69 

137 S 

222 H 
40^ 3 

274 2U 
23 199 

S 3 
202 163 
300 212 
IM 123 

128 n 

806 67 
7^ 475 
214 IS 
S 3 
565 462 

108 U 
IS 110 

s a 

284 207 


1984*S 
MS Lm 

334 268 
200 220 
550 345 
S 10 

320 n 

TS S 
S 16 

120 e 

33 145 
128 72 

IM « 
£1M SO 
IT 25 
ISO to 
115 S 
OS £% 
3 15^ 

225 2» 
340 60 

299 US 
13 S 
£15^ 640 
285 S 
S S 
£M £M 
*688 362 
16 12^ 
37^ S 
MO S 
86S 675 
Ub 5! 
522 37 
357 100 
39 » 

106 W 
66 3S 

26 m 

7S 545 
B4 EU 
2T 22 
112 46 

120 62 


74 S 
26 IS 

5 M 

19 10> 

44^ 241 

6 S 
S 47 
£93 £79 
523 285 
143 ti 
440 220 
457 245 
277 188 
fSOO ESD 
415 2S5 

15^ TZ 

•m 160 

25^ 91 

46>! S 

» n 

X7D 16 
to 45 
26 102 
£77 £721 
IS 71 
m IS 
213 6 

38 S 
76 B 

£ 3 
SO US 







13 05 — 
3l 4 5i2 KJ) 
U 66 39 


a* 

U 49 808 
23 26 199 
4JD U 269 
33 16 310 
17 58 Ul 
S3 022 ^ 
2J 16 262 
59 ^ 
05 * 

U ij 175 
2J 58 91 

U 5.9 245 
18 - 
33 255 

21 149 
L9 149 
13 4 
38 6 
51 83 
2.9 235 
35 

22 
23 
03 

93 65 
U 33 
20 159 
&4 

25|U 

45 f93 ^ 
L9 40 17.9 

1.9 3.9I195 

2.9 U 
25 59 

95 }- 

SJ - 
53 1L7 
92k7S 


15 105 53 
153 29 28 
1.7 29 275 
05 55 3881 
35 20 33 
51 25 105 
- 55 - 



8 28 


This snta b mibbie to nm ConpMn Ostt is n SM 
EictaoflB ttniqbost ita UbM KbSdn^ 

OROBB for HfiOlKflrillT. 
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FE^CIALITMIS 


Saturday March 9 1985 


=CHRISTIES= 

CITY WINE AUCnON 
12Marchl985 
Tel: 01-5884424 



MAK n IDE NEWS Last Striking miners likely to retuTD 


TEffi UEX COLUMN 


Genscher 
the Bonn 
survivor 

BY RUPERT CORNWELL 

FOR A moment last week, it 
seemed just like old times. 
There was Hans-Dielricb 
Cienscher in Moscow, talking 
about detente and disarmament 
with his old sparring partner 
Andrei Gromyko, on the first leg 
n{ a sweep through three East 
European capitals. The press 
conference afterwards, the 
soothing words delivered in 
that familiar, slightly rasping 
voice, the theatrically short 
notice at which the visit was 
arranged — ail was vintage 
Genscher. 

In a way. too. the fact that 
he was there at all seemed 
proof of the legendary inde- 
structibility of the man. Hardly 
a fortnight before, after all, he 
had stepped down as leader of 
the. small hut fitlcral Free 
Democrat (FDP) part>', the job 
which has underpinned his 
presence in every Cabinet in 
Sonn since October 1969. The 
audible relief in the FDP which 
greeted his going was a mea- 
sure of its changed feelings to- 
wards him. Tbe divisions with- 
in the Free Democrats and the 
party’s slide in popnlarity both 
can be traced to the decision of 


BY JOHN LLOYD AND MARK MEREDITH 


THE FIN.AL flickers of resist- 
ance in the coalfields are likely 
to be doused this weekend. The 

2.000 miners in Kent and the 

3.000 at some Scots pits who 
have remained on strike in 
support of colleagues sacked 
during the dispute meet to vote 
on a return to work. 

.At the same time, the 
National Working Miners Group 
is considering further legal 
action against the National 
Union of Mineworkers — this 
time on the propo.sed 50p-a-week 
levy which will be the subject 
of an NUM ballot later this 
month. A meeting of the group 
this weekend is ti]Ougi>t certain 
to agree to seek legal opinion 
on proceeding against the NUM 
If it goes ahead with the pro- 
posal. 

Mr Neil Kinnock, the Labour 
leader, accused the Government 
of endorsing spiteful elements 
within the National Coal Board 
management when he addressed 
a Labour Party conference in 
Scotland where the NCB has 


taken a hard line in refusing 
to re-instatc any of the 180 men 
sacked during the strike. 

He said: “ It cannot be right 
to treat men who have 
scavenged for coal or daubed a 
wall or been found guilty of 
very generalised offences like 
obstniction, unlavrful assembly 
or breach of tiic peace and treat 
them as if they were guil^ of 
some grievous crime.'' 

Mr Kinnock's speed was weft, 
if not rapturously, received: one 
man shouting abuse was quickly, 
bundled out of the liall. 

NUM' branch officials at 
several coalfields complain that 
the reluming miners are facing 
a management tougher than at 
any time since nationalisation 
in 1947. 

In tiie North east, Mr Bill 
Etherington, the Duirtiara crafts- 
men's leader, said his officials 
had been told at several pits 
that any meetings with manage- 
ment requested by -them had to 
be held in the men's own time 
— in breach, he said, of written 
agreements. In other pits, 
agreements that night shifts 


were 7| rather than 8 hours 

long had been ignored— -and 

wlicre men had continued to 
work for only 7| houis, a half 

hours wages had been 

deducted. 

The Kent area council yes> 
tCTday voted to recommend to 
a mass meeting of the coalfield 
today that the mlnera return 
to vrork on Monday. Mr Jack 
Collins, Kent area secretary, 
said eoimcU members had been 
concerned about the isolation ot 
the tiny, loss-mal^g field— -and 
many bad felt that 4he NCB 
was “coming for Kent" 

He said: “ The movement has 
got to realise that tbe legacy 
that we've got as a resnlt of 
the broad movement sot gtvni^ 
us physical support is that we're 
now seeing the break-up of the 
NUM.- 

The Scots fHts of Bogside, 
Castlehill, Comrie, Longannet 
and Solsgirth. are to vote over 
the weekend on a return to 
work— with strong indications 
that they v^l fall into line with 
the area council decision to do 
so. taken on Wednesday. 


nte only Yockshkw pit wfakffi 
carried on the fight unfil 'the 
end of the week-^Aaridiam 
Main— beaa already voted to' 
reram. 

The NCB said last night that 
only 6,000, or just over 3 per 
cent, of its mining labour force 
were still bn strike: 

Managers aod area direefors 
down — and are relatively eonfi- 
wtth the 9 eed in whkh reila- 
tions in the. pits are settling 
down — and are relaively conS-j 
dent that the wont effects of 
tiie strike can be qniidBiy put 
behind them. 

^my believe, however, timt 
the continued- attempt by tin 
national leadershq) to pibsecuie 
tile dispute by meaais otber than 
a strike w3t further distance' 
tile NUM leadership frmn Ibe 
rank and file, and furiber dis> 
credit the union in the men^ 
eyes. In particular, '^ey believe 
that they can wean miners away 
frmn attachmeut to tiie NUM | 
imliey of continuing tbe over- i 
time haw ^ pit-bysnt itegoti^ 
tions. 

South Wales esdi plea, Paeo4 


Diiii1q|i Mghts the 
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Lloyds Bank profits rise 12% to £468m 


BY DAVID LASCEUES, BANKING CORRESPONDENT 



LLOYDS BANK yesterday 
closed the big clearing banks' 
annual results season by show- 
ing a 13 per cent rise in profits 
to £468nL 

This means Britain's Big 
Four banks earned a total of 
just under £2bn pre-tax last 
j-ear, an increase of some 12 per 
cent over 1983 despite the hnge 
losses sustained by Midland 
Bank through Crocker 
Nalional, ils trouble-plagued 
Californian subsidiary. 

Lloyds, the smallest of the 


banldng ^le and hare had to 
absorb the impact of last year’s 
UK Budget” That altered the 
system of capital allowances 
and landed banks vrith large tax 
costs. 

Sir Jeremy said that Lloyds' 
capital position had ” stood up 
well ” to last year’s strains and 
he saw no need for a rights 
issue. However, Lloyds' balance 
sheet would benefit from a 
greater proportion of share- 
holders’ funds and Lloyds would 
aim to raise its return on 


.THE BIG FOUR BANKS 

Pre-tax Debt 
profits provisloRS 
(im) 



1983 

1984 

1083 

1984 

NatWett 

SIS 

«n 

264 

351 

Midbnd 

225 

T3S 

318 

6M 

Bardays 

5S7 

455 

47S 

525 

Lloyds 

419 

448 

219 

269 


four, also announced a one-for. .equity. 


two scrip issue. The shares 
closed at 545p, up I7p last 
night and all tbe clearing 
bank's shares ended the week 
on a firm note< 

Sir Jeremy Morse, Lloyds 
chairman, described the results 
as "encouraging given that we 
are still in tbe trough of the 


The ratio of free capital to 
total assets — a key measure 
of balance sheet strength — 
declined sli^tly from S.2 pel 
cent Sir Jeremy said. 

Among Lloyds' heaviest costs 
was the need .to increase 
sharply its provisions against 
bad and doubtful debts abroad. 


where it is relatively the most 
heavily exposed of the UR 
clearers to Latin America. Sir 
Jeremy said Uoyds would con- 
tinue to work with other banks 
and official institutmns to re- 
solve the ITiird World debo 
problem which vras also beii^ 
eased by the world ectmomic 
zecoveiy. 

Profits on Lloyd’s domestic 
bunness. on the otiier hand, 


rose 25 per cent, as the baiik 
won more bnstness in the 
quality market where it aims its 
services. 

Uojrds is now the largest 
state agent in the UK tiarongh 
its Black Hone Agencies. Mr 
Fred Crawley, diief general 
manager; UK. said the bosiness 
would be furtiier expanded this 
year although he declined to s^ 
how printable it was. 

Sir Jeremy also eonflnned 
that Lloyds had decided to 
develop its own securities busi- 
ness rather titan participate in 
the City revolution by acquiring 
a member firm of tiie Stock 
Exchange. He said: “We don't 
want to be an enormous player. 
We want to build up our 
expertise.'* • 

Pretax pnfits and Big FpoYs 
results. Page 22 


Japan excavator makers 
face dumping penalties 


Hans-Oietridi. Gensdier 

Herr Genscher to switch sides 
in October 19S2. abandoning the 
Social Democrats (SPD) in fav- 
our of the Christian Democrats 
.(CDU). 

The Genscher 'diplomatic 
lustre, too, has been looking 
distinctly tarnished of late. 
Bonn's Ostpolitik, and its capa- 
city to act as a conduit between 
the two superpowers, have 
always been his abiding 
interests as Foreign Minister. 
Vet tbe former, at least until 
this week, had been at a low 
ebb. while the latter has become 
an irrelevance now that Moscow 
and Washington manage to talk 
to each other directly. The 
vrord was going around, in 
short, that Hans-Dietrich Gen- 
seller was losing not just his 
touch but his influence as welL 
And its not difficult to see why. 

The inelegant jumping of 
coalition, horses in 1982 seemed 
to prove that the conjuror had 
run out of tricks. 'What had 
previously seemed unequalled 
tactical deftness now appeared 
slippery opportunism, and a 
desire to cling to power at any 
cost. 

"A day for llans-Dielrich 
without a flight is a day lost; 
Helmut Kohl (before he became 
Chancellor it should be said) 
once joked of Genscher's awe-in- 
spiring ambition to be every- 
where at once. And it is eas>’ to 
sneer at the frenetic travelling, 
of which this week offered no 
more -tlian a standard example, 
as the illusionist at work once 
more: offering modest achieve- 
ment at best, but publicity 
galore for himself and his party. 
That would, however, be less 
than fair. 

No one tuderstands better 
than be that Gennany’s tragic 
history this century is a fact, 
not to be forgotten with the 
simple changing of generations 
—least of all in Eastern Europe, 
which suffered most from Ger- 
man aggression. The tireless use 
of words like reconciliation, dia- 
logue and trust may not be very 
exciting, but tliey conx-cy 
Genscher’s awareness that norm- 
^isation of relations tx-ith 
nations like Russia and.' above 
all, Poland will take a long time 
yet. 

His own life has given an 
acute grasp of the delicacy of 
Germany's place in modern 
Europe. Born near Halle, in 
' what is now East Germany, in 
•1^7, he only crossed to the 
West seven years after war’s 
end, at the ago of 35. Asked 
why he did not become a Com- 
munist then, bis habitual answer 
is "Because I happened to have 
read Mane and Lemn." 

But that has not prevented 
him winning the respect of Mr 
Gromyko, the only prominent 
Foreign Minister In the world 
who lias been in the job longer 
than Mr Genscher. It also may 
be a smaller reason wliy, des- 
pite predictions to the conlraiy, 
Herr Genscher's final demise 
still nay be some way off. 


BY IAN RODGER 

DUMPING DUTIES of up to 33 
per cent have been Imposed on 
Japanese makers of hydraulic 
excavators by the European 
^mmissioo. 

The decision, to be announced 
today, follows a complaint last 
July by 18 European excavator 
makers. Japanese excavator 
sales in EEC countries, mainly 
Britain, rose from 204 in 1980 
to 906 In 1983. 

In an interim judgment the 
Commission derided that dump- 
ing had taken place. It imposed 
duties of 33 per cent on 
KobelcoKobe Steel, 27 per cent 
on Komatsu. 33 per cent on 
Mitsubishi Heavy Industries, 12 
per cent on Bitartii and 3 per 
cent on Japan Steel IVorks. The 
duties apply on excavator 
models from six to 35 tonnes. 

“We’re delighted that at last 
something is being done about 
it." Mr Gilbert Johnston, chief 
executive of J. C. Bamfbrd 
Excavators, said. JCB, the lead- 
ing Briti^ excavator maker, led 
the effort to prepare tbe com- 
plaint 

Japan's share of the UK exca- 
vator market has grown from 
negligible levels in the late 
19705 to more than 40 per cent 
last year. In the past two years, 
one British manufacturer, 
Ruston Bucynis. has abandoned 
the market and two others, 
Mymac and Priestman, have 
;one through bankruptcies. 

Japan's Ministry of Inter- 
national Trade and Industry in 
Tjondon said the Japanese manu- 
facturers were still seeking 
some sort of mutually benefi- 


cial co-operative arrangement 
though industrial talks.” 

He thought it u^lkely that 
the companies would appeal 
against the finding s but said 
there would be negotiations 
with the Commission. The 
Japanese would propose cer- 
tain undertakings about prices. 

Last July, when the com- 
plaint was about to be filed, the 
Japanese companies unilater- 
ally raised their prices in 
Europe ^ between 15 and 20 
per cent. 

Tbe two main importers into 
Europe are' Hitachi and 
Komatra- Stadii has grown 
from a minor position in 1980 
to become the UK market 
leader, with an IS per cent 
share of tbe £S0m a year mar- 
ket. Komatsu has also grown 
quickly and is third in tbe UK, 
with a 13 per cent share. JCB is 
second with 14 per cent 

Mr Roger Shute. chief execu- 
tive of Braham Miller, the CJL 
Beazer subsidiary that repre- 
sents Hitachi in Britain, said 
the decision would slow down 
the company's plans to increase 
the UK content in the excava- 
tors from its present level of 23 
per cent "We had intended 
to be at 60 per cent by 19^ 
but that is no .longer possible,” 
Mr Shute said. 

Mr Ian Patterson, sales mana- 
ger of Marubeni-Komatsu IJK, 
said the decision was “a little 
unfair” because it was based 
on the difference between 
Komatsu’s home market and ex- 
port prices. The company 
would appeal against it 


Dunlop Continued from Page 1 


Sweden sets price freeze 
to bolster inflation policy 


BY KEVIN DONE IN STOCKHOLM 


THE SWEDISH Government 
yesterday imposed a temporary 
price freeze and a system of 
price controls amid fears that 
wage costs and rising prices 
threaten to jeopardise its 
ambitious target of redneing 
the inflation rate by more than 
50 per cent by the- e:^ of the 
year. 

" The latest price freeze— the 
second time the Social Demo- 
cratic Government has resorted 
to this dmee in less than 12 
months — is aimed at preventing 
companies raising prices above 
levels warranted by increased 
costs. Ihe Government’s fear is 
that, on present price trends, it 
will be.unable to deliver on its 
pronuse to the trade unions of 
real wage increases this year. 

' The move was iznmediatoly 
welcomed by the unions, but, 
in ah election year, it was seized 
on by the opposition parties as 
a sign that economic policy is 
failing in its main objective of 
cntthig inflation drastically. 

The price controls mean that 
companies will have to negoti- 
ate price increases th^ seek 
with the Price and Cartel Office, 
on the basis of actual cost in- 
creases including higher labour 
costs. 

The price freeze will then be 
lifted, sector by sector, when 
companies give "reasonable* 


guarantees about their pricing 
intentions over tbe next three 
to hine. months. 

Higher prices for imported 
goods can be passed directly to 
consumers and daily news- 
papers have been exempted 
from tbe freeze. 

Earlier tills year, tbe private 
sector employers and tbe blue- 
collar workers’ trades union 
confederation agreed to a 
national wage framewoiic under 
which total labour costs would 
not be allowed to rise by more 
timn 5 per cent This was in 
line with the voluou^ ceiling 
demanded-by tbe Gov'ernmenL 

Subsequent sector by sector 
pay talks have become bogg^ 
dmra, and the Government is 
afraid that long delays coold 
persnade companies with good 
profits to grant local pay in- 
creases that destroy' its fragile 
anti'infiationary policy, 

Mr KjeU-Oiov Feldt, tbe 
Finance Minister, said that 
government inquiries showed 
companies were planning price 
Increases of 5-7 per cent tlris 
year. Tbe Govenunent is 
publidy sticking to its target 
of reducing inflation to 3 pw 
cent by the rad of the year. 
However, prices in February 
were still running 8.1 per cent 
hasher than a year earlier. 


CHIEF PRICE CHANCES YKTERDAY 

(Prices in pence onless etherwlse indicated) 


past jwar' attempting to put 
together a re-finandiig package, 
were given no waroiog of the 
agreemenL 

Mr Robin Biggam, Dunlop’s 
finance director, said: “We 
have had a muted reaction from 
tbe banks. They must be rather 
fru strat ed because they had 
plans to fly documents around 
the world over the weekend 
giving details of our financing 
plan.” 


Dunlop still plans to 
announce details of its 1984 
performance and prospects for 
1985 when details of the t.tice- 
over bid are sent to shar& 
holders. 

Yesterday’s deal will bring 
to an end the independence 
of one of Britain's oldest and 
grandest industrial names, 
brought low in the 1970s by 
its failure to respond quickly 
enough to a world glut in 
tyre-production capacity. 
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new ideas could go to see these 
"sreat. If complacont, men in 
the luxurious palaces that they 
construct .and . rent in tite 
narrow confines of the Square 
Mile.” 

This contrasts with financial 
men in places such as the U.S. 
or Japan, who knew wlfat was 
going on around them. They 
often knew more about indus- 
tries seeking finance than the 
industries did themselves. 
They looked for, sought out and 
competed for business, instead 
of eapecUng it to go to them, 
Foreign companies were 
showing the way. Last Monday, 


a loth' Japanese company, 
Brother Industries, had an- 
nounced ' it was establishing 
it-icif in Wales. For the second 
year 'ruhm'ng, 24 per cent of 
the UK’s new investment pro- 
jects from overseas had been 
captured by Wales, an astonish- 
ing achievement for a country 
with only 5- per cent of the UK 
population. 

“Even tbe most complacent, 
and the most contemptuous 
and the most ill-informed of the 
old guard in the City cannot 
remain blind forever to the 
startling changes now -tatting 
place.” Mr Edwards &aidi 
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Ite London equity market if 
entering that familiar period of Tndfix rase ILS fn 988.1 
pre-Budget blues. Tlus week the: ^ ^ 

renewed evidence of co^orate ■ i , 

demand for .rapital has' 'neatly - 

wtimt^tTh alancftrt a String* 0£ 

results whirii on balance' were 
better than expected. AzidL just 
In case anyone .tiwu^T'it was 
only commercial banks, who 
need tbe money, the Bask . of 
Tgw grTanH 'yesterday announced 
a' sbring of taplets which] met 
the gilt-edged inwketis' revived, 
appetite for high coupon longer- 
ibted stocks. In total the taplets 
added up to EBOOm, comfortably 
of the sum being raised 
hj Barolays. 

BTR/Donlop 

It has atanys made , industrial 
sense for BTR to buy Dunlop 
while, for as long as anypne.ctm 
reiaeBri)er, at has made financial 
sexee for Dunlop sliardtoMere ' . i ^ 

to sell libeir invstments. S6,_.'PuDlop is keeping teck thg. 
widh the bentf t of hiiidsight, U -detaals.of-its financial posttaop 
is that ihe path to- ; for the f^rculai^to shareholders, 

wards nights deal has been ,*o -ft is unppsmble to gauge at 
so looK and arduous. From the this stage tbe. size of the prob- 



stsmL tte only sitostant&^.matter 
s^iArating the' two sides w^ 
the offer price an^ in-ihe eon- 
tezt of Drop’s briance sheeL 
even that waa a relatively ssball 
element iu the overril equation. 


lem which BTR is inheriting. 
But Sir Gvren Green is now in 
possession of sufficient facts to 
make a judgment and Is zxottiie 
sort-of mra to make this kind 
of -deomon for the s^e of iL 


As it was, great quratitito of And i£ B*!^ has left the Ji^d ' 
m uii were, shmg, shaoebblden 


■of residts for 1984. For although 
all but Midland could show aM 
crasiderable Increase — at 
in- pre-tax profits — they nad 
also to face up to a further 
wea k etto g 'of ttelr eap^^ bas^ 
heavy prov i sions against bad ' 
debts isasre again dented profits 
evmywhere,. while sharehtrfders' 
fun^ were badly cratered bp | 
the need to provide fully for 
deferred tax. Every bank In 
toe TTi ^ Street ended its year's 
tzaffing less w^ capttaiised — i 
even National 'WestzniiBter, ■ 
ttoicih''had ..o. righto issue only 
last scnnuier. 

Altiwugb .Bartiays had to 
yield to NaitWest hi sheer size 
of pre-tax profits, it was able 
to escape frun these financial a 
cramps by laoncbing toe second ~ 
hergest ri^rts issue ia> the his- 
tory . of the its capita! I 

ratios when-lt the £^m * 
proceeds 'to hand vriU make it 
the. ravy of the .rest For Mid- 
lai^.at the other extreme, the 
cbziioesiOf isDstng equRy when 
its simres yitid around 11 per 
cent are as leatote as ever, ‘ 
broaghtnohearer by its publics- ' 
tion of a p^tax profit which > 
owed almost everytidog to capi- 
tal :gatos on the. sale of an office 
^uHding Saw ' Frandsco. 

The . poesilrilHty that Madlend 
toaxhe a^e to. tileviate its bal 
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Of margiD for error which, -in a 


wrae hi^eltoa^ cmrftised and 
toe takeover panel was kept up 
until the wee hoins. Yesterday 
evening, bow^r, was ^ smBes 
and Mmptiidty- . . 

revised terms extracted 
from BTR yesterday igp r oae nted 
a signal triumph for the guer- 
rilla warfare tactics adopted by 
Sir Edwaides and his 

team. Sir Mnritael may well 
receive a tianitKnmft reward fbr 
his four tnnntos of. effort and, 
in the eyes of Dimiop shai» 
holders, he vrill dtoerve it The 
I4p subscription price include 
in the initial reconstnictiDn 
document may not baro bran 
quite fair, value for the shares 


retrospect it apptored to aUow 
fbr -Ihog^ .TfUing, it should 
a tidy return on its iiv 

. vestment* 

' The most tangible obstade 
faciiig VTR is its balance totot 
There was. nothin to choose 
between the cash and equity 
terms last higbt so BTR could 
have to fmid most of .toe. £100m 
purtoase price fnai Imnk 
borrowing The group’s- net. 
debt currently stands at aipimd 
£330in — or 63 per cent .of 
tiiaraholde^ funds; So,:on tixe 
assumptions' that DunI<H>^ 
borrowings aro ov^ £401^ the 


carefully -stznctQr^ type of per- 
petoti dtot-rpeiikqis convert- 
ible into dollar denomdntiejL. 
equhy at some stag^remai^' 
tontaHsinig Bnt IQdland’s de« 
pressed cr^iit rating makes 
evra fids way out seem less in- 
viting than at would be for a 
bank toat.was less in. se^ of. 
tbe-money. - 

Undertjing tiie banks’ chronic • 
capital shortage, howevm', tiielr 
domestic performance has been 
improving r quite* markedly. 
Ltoyds; * : 'Which yestradav 
re^^ed a 12 per cent increase 
protoK 'to £468m, was able to 
show a further improvement in 


^ Jhp ratio of operating expenses 


about ipo per <^nt geared even 


Imt noone at that sta^ would if a high proporti'on of Dunlop 


have dared to suggest tiiat an 
exit price of 6^ would bo 
available in such short order. 

The turning point in tbe bid 
battle . was presumably. 
Dunlop^s proposal to sell off its 
North American trre nianufa^ 
turing business. Quite apart 
from tbe sanitising effect which 
toe deal would have . had 'on 
Dunlop's balance sheet, ■ it 
would have pat out -of BTR’s 
reach one of Dunlop’s .more 
attractive industrial -assets. The 
retention of that business. In 
itstif may almost have justified . 
toe £7em which BTK added 
yesterday to the value of its 
cash offer.' 


holders took. BlTt paper. The 
cadi offer may be nhderp mped 
by a placing and certainly BTR 
hax quite formidable powers of 
cash generation, but the group- 
may sHU follow past practice in 
financing an acitofrition 
through a subsequent 'rights 
issue. And aftra the earnings 
ehd dividend periormance of 
tbe last few* ytors. shareholders 
.rauld ’ hardly ' comptoiAi 


Clearing banks 


The four 'Londra dearing 
-banks can scarcely e^ have 
presente d such a paradorical 'set 
of .-figures as this week’s lisl 


to total assets; ..1^, this' measure 
Lloyds' dbmestic efficiency has 
improved by about a fifth ever 
the past four years. It Is sot ' 
alone in this. . 

' An the clearers hare beets' 
talking about the drive t# 
improve tbe qntiity-rather tbaii 
quratity of their loan books.. To 
a great extern this means Tend- 
ing-^t higher rates and on 
better security— to the personal 
sector rathe r th an to banana 
republics or UK manufacturing 
'companies. Lloyds- seems., at 
any rate in -the. past few months,' 
to have taken the. new creed to 
heart; over the final, 'six months 
of 1984 it' spears .to have 
eschewed balaacje sheet growth 
almost entire^.- 


BUSINESS EXPANSION SCHEME 
INCOME TAX RELIEF FOR 1984/85 
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.3,750,000 OrdiruiirySharesoFIp each at~27p pershare 
pay^leinfullohappll^on^^ 

•■Sponaoredby 

Baden-;|Vi^i;C3ilk^^ 

The Compah/'was fohrhed to establish a iiatjonwide'chain of nel^l 
outlets for sfteetadefnirnes and lenses and to exploitthe sjgniflcant 
changes whidj-are oirrently talflng place- in the oj^'cai products 
mar^^ ' 

AggressiyemarketIr^>yillpi^otethequalit/products,fas^ 
tmnica} eccefi^ce and attrktfye pricing that the Company 


vWlf offer* 


^ ^ ^ Bdwri»em^_do« flo^eoiwritiito M liwit^'oh to wbsaibe for sharto. 
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